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EttquirUs  InpittJ 


At  the  Lookout 

EVENTS  ABROAD 
A  MAJOR  FACTOR 
IN  THE  OUTLOOK 

Communism  Spreads  in  Europe 
And  United  Nations  Stumble 
In  Palestine 

BRAKES  ON  INFLATION 

I  But  Easing  of  Food  Prices  May 
Not  Alone  Prevent  Eventual 
“Bust”  if  Wage  and  Cost 
Cycle  is  Continued 


Aluminium  Ltd.  Plans  | 

Five  For  Ore  Split 

Announcement  was  made  by  di¬ 
rectors  of  Aluminum  Limited,  j 
following  a  meeting  of  the  board  ■ 
held  on  Tuesday  of  this  week.  I 
of  decision  to  split  the  common 
stock  of  company  on  basis  of  5 
shares  for  each  share  now  held. 

Special  meeting  of  shareho’ders 
has  been  called  for  March  23rd  : 
at  which  proposed  stock  split  will 
be  considered:  also  cancelling  of  | 
authorized  preferred  shares,  all  o^ 
which  are  unissued  or  retired. 

bell”  PMENT 
DISCUSSES  RATES 
AT  ANNUAL  MEET. 


Leftists  Apparently  Out  To  Prove 
That  Making  Profit  Is  A  Sin 

And  They  Are  Making  Headway  Because  Wit¬ 
nesses  Before  Probe  Committee  Seem  Ashamed 
to  Admit  that  They  Make  Profits  —  Bureaucrats 
Talk  of  Putting  Business  Men  Out  of  Business 
if  They  Do  Not  Toe  the  Mark 

B.V  TKMPL’S 


THE  week’s  developments  have  i  - 

tended  to  confirm  the  expressed '  Shareholders  Company 

opinion  of  practical  observers  of ;  Cannot  Live  Forcver  Under 
the  business  and  economic  situation  ‘  Present  Level  of  Charges 
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SOCIAL  SERVICES 
HIGH  FACTOR  IN 
NEW  B.C.  BUDGET 


opinion  of  practical  observers  of:  L^«nnoi  i^ne  rore\f*r  tjnaer 

I  the  business  and  economic  situation  ‘  Present  Level  of  Charges 

[  that  what  is  being  currently  ex-  I  FINANCING  FACTOR 

'  perienced  is  an  adjustment  rather  I  _ 

I  than  a  reaction.  In  other  words  it  While  net  income  for  the  year 
:  is  an  application  of  brakes  on  in-  ■  1947  was  adequate  to  meet  the 

I  flation  w.'iich  will  either  postpone  i  Telephone  Company  s  divi- 

I  .  .1.  ..u  .M  u-  u  r  n  '  dend  requirements,  it  must  be 

or  prevent  the  ’’bust  which  follows  appreciated  that  the  companv 

I  ’'boom”  when  steps  are  not  taken  cannot  forever  live  within  its 
;  to  control  the  inflationary  factors,  present  rates  for  service,  Fred- 
I  At  Ottawa  the  gesture  to  control  ®*'*ck  Johnson,  president  of  the 
i  .  ,  •  u  •  .•  .1  '  company,  told  shareholders  at  the 

I  prices  and  profits  is  being  continued  meeting  of  companv  in 

j  before  the  special  House  committee.  Montreal  this  week.  The  rates, 

'  Labor  leaders  talk  of  another  round  he  pointed  out,  were  “established 
of  wage  increases  to  offset  the  high-  21  years  ago,  in  the  face  of  vast- 
.  ,  .  .  .  Iv  different  economic  conditions 

er  cost  of  living.  And  consumer 

protests  continue  from  that  impor-  on  its  business  of  serving  the 
tant  section  of  the  public  which  is  public.’’ 

not  able  to  increase  its  buying  power  ^  think,  appropriate  at 

'  .  .  1  •  u  .u  this  point  to  remind  vou  that  the 

to  meet  higher  prices;  there  are,  telephone  industry,  un’ike  many 


Such  Services  Now  Cost  More  section  of  the  public  is  exercisin 
Than  All  Expenditures  a  certain  amount  of  influence  i 


Twenty  Years  Ago 
1944  TOTAL  DOUBLED 


however,  some  indications  that  this  :  other  industries,  canmt  finance 
section  of  the  public  is  exercising  i  out  of  earnings  the  expansion  of 
a  certain  amount  of  influence  in  :  plant  and  facilities  it  needs 

...  .  ,  .  i  to  meet  public  demand  for  ser- 


emploving  buver  resistance  in  the  !  f fv,:„ 

'  •  “  •  !  vice.  Money  for  this  expansion 

I  operation  of  the  law  of  supply  and  ,  rnust  come  principally  from  in- 
demand.  '  vestors,  and  to  obtain  this  money 

:  the  business  must  earn  enough  to 
(Special  Correspondence)  International  Developments  |  attract  and  safeguard  their  sav- 

Vancouver.  —  B  r  i  1 1  s  h  Colum-  Generally  Disquieting  ’ 

bia’s  governmental  budget  this  velopment  enjoyed  in  Ontario  and 

vear  will  reach  an  all-time  high  However,  considering  the  longer-  i  Quebec  has  been  due  in  no  small 

ks  a  result  of  various  inflation-  outlook,  international  events  I 

arv  influences  and  the  steady  \  ^  r  *  •  •  charged  have  permitted  good  ser- 

expansion  of  the  province’s  pub- ;  "'ould  appear  to  be  of  greater  signi-  ^  yj^e  to  the  customers,  fair  wages 

lie  services,  and  present  indica-  ficance.  The  infiltration  of  com-  to  employees  and  a  reasonable  re- 

tions  are  that  the  expenditures  munism  in  Europe  continues.  Cze-  !  turn  to  those  who  have  invested 

will  total  about  $70,000,000.  So-  ^hoslovakia  has  responded  to  the  !  "J”.'"'’  a”  a"*,!"®  ” 

cial  services  alone  will  account  ,  ‘  .  ....  ^tr.  Johnson  reminded  the  com- 

for  $23,000,000,  which  represents'  pressure,  and  hirfland  is  said  to  be  pony’s  shareholders  that  the  in- 
an  increase  of  $7,000,000  over  next  in  line  for  the  treatment  which  ,  crease  of  2, ’56,862  telephones  dur- 
last  year’s  budget  for  this  pur-  '  already  has  been  successful  in  add-  '  >ng  the  last  two  years  exceeded 
current  outlays  for  j  ^  6.-50,000  square  miles,  j 

the  1947-18  period  were  estimat- <  .  I  from  1941  to  194n,  and  was  great- 

ed  by  Hon.  Herbert  Anscomb,  fi-  •  *cid  more  than  110,000,000  people,  |  total  telephones  in 

nance  minister,  at  $58,000,334,  but  1  to  Russia’s  communist  empire.  And  :  service  at  the  end  of  the  first 
it  is  understood  that  actually  the  |  vvith  communism  creeping  over  35  years  of  the  company’s  his- 
expenses  of  the  government  were  i  jjuj.Qpg  the  Palestine  situation  de-  ^c>ry.  d  uj  i 

considerablv  higher  owing  to  high  :  ,  Away  Behind  Demands 

pension  and  social  service  costs.  |  velops  new  problems  with  the  pros- |  record  in- 

Only  four  ycnr.s  in  194-1,  i  p6ct  thnt  the  LTnitcd  Nfitions  So-  cresse.s,”  he  sstid,  “we  fire  feced 

the  total  expenditures  of  the  pro-  ,  ciety  may  prove  no  more  effective  i  with  the  fact  that,  at  the  year’s 
vincial  government  ^cce  less  anibitious  field  of  action  than  i  end,  there  were  94,000  waiting 

than  $34,000,000.  In  other  words.  nf  Mati^na  applicants  who  could  not  be  serv- 

estimated  total  expenditures  for  ^  lamented  League  of  Nations,  inimediatelv.  Of  this  number, 
the  current  year  will  be  more  |  in  which  such  high  hopes  were  70,000  applied  for  service 

than  double  what  they  were  only  ^  placed  after  the  First  World  War.  I  during  1947.  This  is  a  matter  ^ 
four  years  ago.  !  that  continues  to  give  us  con-  1 

Welfare  Services  Cosily  Higher  Steel  Prices  '  cern,  relieved  only  by  the  know-  ; 

Welfare  services  of  various  Boost  Inflation  Cycle  i  ledge  that  we  were  able  during 

kinds,  which  now  cost  more  than  '  ,  4947  to  serve  some  $61,000  of  the 

all  expenditures  of  government  20  Important  as  a  price  and  econo- i  84,000  applicants  who  were  on  ^ 
years  ago,  are  the  major  factor  mic  barometer  is  the  further  in-  '  "’**4ing  list  at  the  beginning 

tL*^BrmX"cXimbia”governme^^^^^^  f  '  Briefly'  reviewing  the  financing 

Education  is  another  cost  that  j  costs  inevitably  mean  higher  prices  completed  during  1947,  Mr.  John- 
has  been  steadily  rising,  and  this  for  the  great  majority  of  basic  |  son  said  that  the  $29  million  pro- 
vear's  figure  will  probably  be  in  products  —  a  trend  which  has  an  i  cured  through  the  194 1  stock  is- 
exce.ss  of  $11,000,000.  This  is  more  |  struc- i completely  invested  in 

than  double  the  amount  spent  on  > °  Jl’f  |  "cw  plant  by  January  of  this 

the  educational  system  four  years  ■  ture,  apart  from  foodstuffs.  The  ,  year.  To  raise  further  capital  to 
ago.  '  American  magazine  “Steel’’,  speak-  !  meet  the  telephone  needs  of  the  , 

"public  works  also  are  costing  ;  jng-  for  the  industry,  observes  that '  Public,  $35  million  of  additional 
more,  due  not  only  to  higher :  _ .  first  mortgage  bonds  were  sold  as 


oyer  70,000  applied  for  service  , 
during  1947.  This  is  a  matter  ^ 
that  continues  to  give  us  con-  ; 
cern,  relieved  only  by  the  know-  ; 
ledge  that  we  were  able  during 
1947  to  serve  some  $61,000  of  the 


acrf>.  I  American  magazine  jsieei  ,  speaK-  ;  ‘mccc  me  iticp 

"public  works  also  are  costing  ;  jpg  for  the  industry,  observes  that !  Public.  $35  mi 
more,  due  not  only  to  higher!,,  rononf  nrU-P  hike  nHor  i  mortgage 

pricek  for  machines  and  nmter-  P"“®  P'^'CH  of  February  15 

(Continued  on  page  4)  ‘  ;Continued  on  page  4)  !  of  today 


Neilsoiis  — 

Preference  Shares  to  Yield  “y% 

Tlip  business  of  W'illi.im  Xeilson,  Limited 
originally  fonnded  in  181).'5  lias  grown  until 
it  is  now  one  of  I  lie  largest  niannfaetnrers 
of  ice  eream,  t  lioeolate  and  (  liocolate  bars 
in  the  Ibitisli  I'iinpire. 

A\’erage  annual  earnings  a\.iil.ible  for  <li\i- 
deiids  for  llie  ten  \ears  ended  lleeember  ill, 
KMT  amounted  to  •'$3 1 .5.0. TO  and  for  the  \  ear 
ended  December  .‘11,  1947  totalled  !JS3i),9l2 
cotii pared  with  aunital  dividend  rerpiiremetits 
of  on  the  new  prefereiue  shares. 

We  offer  as  principals — 

illiam  Neil.soii,  Liiniteil 

5%  (iiiiimlalivc  Krdcoiiiable  Sinking 
Finn!  Preference  Shares 

Priee:  $100  per  share  to  yield  aA){t% 

These  shares,  which  arc  a  legal  investment 
for  fttnds  of  insurance  companies,  arc  entitled 
to  the  benefit  of  a  sinking  fund  as  detailed 
in  the  Prospectus,  a  copy  of  which  will  be 
gladly  forwarded  upon  request. 

The  Wood  Ciuiidy  Corporalion, 

l.iikiiteti 

\\’inn;peg  MON  I'RL.AL  Vancouver 

Olta\^a  Toronto  New  York  V  ictoria 

llaiiiilion  Ldiiioiitoii  llalil.ix  Kilclieiier 
l.oiuU>ii,  bug.  New  \\ c.^tlllill^le^  London,  Out. 


!  “As  of  today  the  company  had 
$102.5  million  of  first  mortgage 
'  bonds  outstanding,"  he  continued, 
t  “Of  this  amount  $95  million  are 
i  payable  solely  in  Canadian  dol- 
'  lars,  while  only  $7.5  million  are 
i  payable  optionally  in  Canadian  or  ' 
I  United  State.s  dollars.  This  con-  j 
i  trasts  with  the  situation  of  ten 
i  years  ago  when  outstanding  first 
'  mortgage  bonds  totalled  $67.5 
;  million,  all  of  which  were  payable 
■  at  the  holder’s  option  in  Canad¬ 
ian  or  United  .States  currency. 

“The  refunding  operations  of 
1939  and  1947,  by  which  we  re¬ 
placed  $60  million  of  5  per  cent 
bonds  by  bonds  payable  in  Can¬ 
adian  dollars  at  a  lower  rate  of 
I  interest,  have  effected  .substan- 
‘  tial  annual  savings  in  interest  ' 
charges.  | 

Need  For  N'ew  Capital 

“Looking  to  the  immediate  fu¬ 
ture,  we  do  not  see  an  end  to 
the  continuing  high  level  of  de¬ 
mand  for  service.  We  must, 
therefore,  anticipate  a  continuing 
need  for  new  capital.  Part  of 
the  widespread  construction  pro¬ 
gram  in  whicli  we  are  presently 
engaged  will  be  financed,  as  in 
the  past,  by  the  employment  of 
depreciation  funds.  Borrowings  on 
the  security  of  the  Company's 
property  will,  as  formerly,  pro¬ 
vide  some  proportion  of  the  new 
money  that  will  be  needed,  while  ! 
the  balance  will  have  to  be  rais-  , 
(Continued  on  page  4)  ! 


Moore  Corp.  Coninion 

On  $3  Basis  ' 

Directors  of  Moore  Corp.,  Ltd., 
have  declared  during  past  week  j 
a  quarterly  dividend  of  75  cents 
per  share  on  common  stock  of 
company,  payable  Ajiril  1,  to  , 
record  March  4.  Thi.s  compares  1 
with  qiiailerly  payments  of  ' 

cents  previously. 

im  .lamiary  2.  company  paid 
$l..'i8'j  a  share,  iiichuling  e.\lra 
of  $1.03';;  and  for  several  years 
past  has  been  paying  $’J.SS';.  a 
share  regular  $2.22  per  aniuini 
plus  extras  of  66 '5  cents  a  share. 


Ottawa.  —  If  there  is  one  thing 
to  be  noted  from  this  price  probe, 
.  it  is  that  the  leftist  elements  in 
I  the  country  are  working  on  the 
’  basic  theme  that  it  is  a  sin  to 
take  a  profit. 

Now  I  am  for  a  profit  every- 
time.  What’s  more,  a  fair  profit 
i  should  not  have  to  be  justified  or 
be  subject  of  apology.  But  we 
;  have  got  to  such  a  point  in  our 
sloppy  thinking,  and  we  have 
come  so  far  along  the  W’ay  with 
the  C.C.F.,  that  we  are  already  on 
,  the  defensive  every  time  anybody 
,  says  that  somebody  is  making 
i  money. 

The  insidious  feature  of  it  all 
.  is  that  anybody  should  have  to 
I  defend  profits  at  all.  They  are 
the  very  bulwarks  of  our  system. 
But  so  far  have  we  sunk,  so  much 
have  we  been  indoctrinated,  that 
too  many  of  us  are  already  think¬ 
ing  like  our  C.C.F.  brethren, 
whose  great  cry  is  Share  the  Pov¬ 
erty. 

V  V  * 

So  the  legislators  will  have  to 
watch  out,  lest  this  defeatist 
theme  prevail.  Unquestionably  a 
fellow  who  upped  the  cabbages  to 
the  price  of  orchids  let  down  his 
confreres,  but  people  did  not  have 
to  buy.  The  plain  fact  is  that 
if  people  want  things  badly 
enough,  they  will  pay  for  them. 

Stephen  Leacock  used  to  yell 
impatiently  at  some  of  these 
economic  theorists,  and  his  con¬ 
tention  that  that  old  firm,  Messrs. 
Supply  and  Demand,  would  always 
be  doing  bu-sincss  on  the  same  old 
stand. 

No  one  is  suggesting  that  people 
should  be  denied  vital  necessities 
for  children  because  of  sky  high 
prices,  but  it  is  a  fact  that  we  will 
pay  the  price  if  we  can  get  what 
we  want,  and  if  we  have  what  they 
want,  we  shall  sell  it  as  high  as 
we  can. 

*  *  V 

You  can  get  a  free  hair  cut  at 
a  barber  college,  and  you  can  get 
a  lawyer  for  $5  who  is  just  out 
of  law  school. 

But  if  you  have  a  high  court 
case.  Col  J.  L.  Ralston  at  $300  a 
day  might  be  a  better  bargain 
than  a  briefless  legal  tyro  at  $10 
a  month.  Similarly,  supply  and 
demand  is  there,  and  nothing  can 
stop  it  except  the  socialists.  Their 
idea  of  ha.Sng  enough  to  go 
round  is  to  put  enough  water  in 
the  milk  so  that  everybody  has  a 
glass.  By  that  time  it  is  not  milk 
and  not  worth  drinking. 

But  the  effort  is  being  main¬ 
tained  to  make  this  committee 
think  of  profits  as  sinful.  They 
use  words  like  profiteering,  hoard¬ 
ing,  and  so  on.  tVhen  did  a  wheat 
farmer  ever  fail  to  take  a  profit. 
With  the  world  starving,  did  the 
wheat  farmers  offer  to  sell  the 
wheat  at  cost?  Not  they?  In  the 
States,  they  held  out  for  $3  wheat. 
No  one  blamed  them.  Yet  the  re¬ 
presentatives  of  these  Canadian 
farmers  who  want  to  break  the 
British  agreement  and  get  the 
higher  U.S.  price  are  the  very  ones 
who  want  somebody  else  to  scale 
down  profits. 

This  pious  self  sacrifice  when 
it  comes  to  somebody  else’s  money 
should  be  watched. 

The  Conservatives  are  on  the 
wrong  tack  trying  to  make  this 
business  out  as  the  fault  of  the 
Liberals.  If  they  believe  in  the 
profit  system  they  ought  to  keep 
their  niouths  shut.  This  is  just  a 
world  shortage.  But  by  the  time 
they  have  announced  their  find¬ 
ings,  prices  will  have  dropped, 
another  harvest  will  be  in  sight, 
and  other  issues  will  be  heard. 

The  main  purpose  of  the  price 
probe  will  be  to  take  our  economy 
out  for  an  airing. 

¥  4^  ¥ 

A  man  from  Hamilton  is  pretty 
bitter  about  one  of  Kenneth  Tav- 
lor’s  bureaucratic  “no-goods".  If 
I  can  get  the  name.  I’ll  publish  it. 

It  appears  that  this  man  went 
down  from  Hamilton,  and  said 
that,  in  his  Brantford  factory,  he 
was  prepared  to  make  some 
changes  if  he  had  some  assurances 
from  the  government  that  things 
would  stay  the  way  they  are. 

But  what  burned  up  the  Can¬ 
adian  taxpayer  was  when  this 
good-for-nothing  civil  servant  was 
told  thus:  "But  if  this  keeps  up, 
I'P  he  driven  out  of  business.” 

Oh”,  said  the  bureaucrat  a!>iiv: 
Before  this  is  over,  there  will  be  t 


TORONTO 
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many  Canadian  business  men  put 
out  of  business.” 

¥  ¥  ¥ 

The  airy  in  difference  of  this 
I  snivelling  civil  servant  is  not 
always  characteristic,  and  is  likely 
an  exception,  but  it  is  one  excep¬ 
tion  too  many.  The  Dominion 
government  does  not  exist  to  put 
firms  out  of  business,  and  this 
civil  servant  gets  his  wages  from 
the  very  taxation  this  man  pays. 

Kenneth  Taylor,  himself  a  pro¬ 
fessor,  has  the  reputation  of  going 
to  the  rescue  of  his  stooges,  but 
if  Hon.  Douglas  Abbott  can  run 
down  this  ca.se,  he  will  do  some¬ 
thing. 

Taylor  incidentally  is  piling  up 
a  heap  of  trouble  for  himself  by 
his  economic  rigidity.  They  say 
he  doesn’t  like  business  men,  re¬ 
joices  in  a  chance  once  in  a  while 
to  put  the  boots  to  them.  This 
is  not  all  true,  of  cour.se,  but 
where  there’s  smoke,  there’s  fire. 
Donald  Gordon  gave  the  business 
(Continueo  on  page  4) 

Customs  People 
Playing  Rough 
On  U.S.  Border 

By  A,  F,  C. 

Buffalo.  —  The  Canadian  Cus¬ 
toms  appear  to  be  giving  Cana¬ 
dians  "the  works"  these  days,  as 
they  leave  the  country.  This 
writer  saw  the  Gestapo  at  work 
as  he  left  Canada.  The  train  was 
"taken  over”  at  Hamilton.  The 
Canadian  Customs  came  through 
first,  and  they  lift  your  form  H; 
may  ask  you  to  be  searched  if 
they  are  not  satisfied  with  your 
performance. 

Then  they  came  through  again 
and  see  your  baggage,  lest  you  are 
smuggling  something  out  of  the 
country.  This  is  strictly  Gestapo. 

Meanwhile,  the  lady  customs 
official  went  through  women’s  • 
purses  —  and  snooped  as  much  as 
she  liked. 

They  were  all  very  polite  about 
it,  but  these  are  orders  from  Ot¬ 
tawa. 

Americans  were  amazed  at  this, 
particularly  since  their  own  U.S. 
customs  men,  who  also  worked  the 
train,  were  most  perfunctory. 

I  got  this  reaction.  People  get¬ 
ting  off  at  Welland  were  disgusted 
at  the  humiliations  suffered  by 
their  fellow  Canadian.'.  They 
were  embarrassed  by  the  remarks 
of  Americans. 

It  happens  that  Welland  is  Hon. 
Humphrey  Mitchell’s  riding.  You 
could  hear  people  say:  "It  won’t 
be  after  next  election.” 

Not  a  vote  in  a  carload,  is  truly 
a  fact.  People  feel  that  this  may 
be  Abbott  Austerity,  but  it  is 
also  more  than  just  a  touch  of 
Herr  Himmler  too. 

We  may  need  to  save  $100,000,- 
000  a  month,  but  one  wonders  if 
it  is  worth  while  being  a  Cana¬ 
dian  any  more,  if  we  have  to  get 
pawed  over  this  way. 

They  say  it  is  twice  as  bad 
coming  back  into  Canada,  but  we 
shall  see. 

Has  “Abbott  Austerity”  has  put 
back  the  clock,  and  dumped  us 
down  squarely  inside  Nazi  Ger¬ 
many  ? 

Meanwhile,  John  Bracken 
doesn’t  need  to  wage  much  of  a 
campaign  next  time  if  this  kind 
of  thing  keeps  up.  Remember  a 
small  grain  in  your  eye  hurts  you 
more  than  a  blow  over  the  head, 
sometimes.  This  seemingly  small 
irritation  should  be  good  for  thou¬ 
sands  of  Conservative  votes. 

Consolidatod,  Price 

l^p  Prices  $6  ' 

Announcement  during  past 
week  by  Consolidated  Paper  and 
Price  Brothers  of  a  $6  a  ton  in¬ 
crease  in  contract  price  for  news¬ 
print  brings  the  two  big  Quebee 
companie.^  in  line  with  most  of 
the  other  leaiiing  newsprint  pro¬ 
ducers  in  Canada  which  had  im¬ 
posed  the  $6  a  ton  increase  as 
from  beginning  of  year. 

Consolidatod  increase,  in  line  i 
with  corporations  announced 
policy  when  contract  price  was 
last  increased,  goes  into  effect 
March  1st. 


DIVIDENDS  FOR 
MARCH  TO  SHOW 
GAIN  OF  7.4  P.C. 


Estimated  $3,247,93.>  Increase 
Over  March  1947  Brin|;s  1st 
Quarter  Gain  to  $20,300,000 

TOTAL  $47,030,970  | 

Base  Metal  Mines  Contribute 
Largely  With  'ncreases  by 
Hudson  Bay,  Noranda  and 
Waite  Amulet 


10c  A  COPY,  $3  A  YEAR 


Wise 

Investors 

Know 

that  today’s  unsettled 
world  conditions  make 
it  most  important  to 
receive  sound  advice 
before  any  investment 
is  made.  Our  facilities 
are  at  your  disposal. 


ran  a  .  ,  ,  CoHler 

Dividends  paid  by  Cana  iuiii 

corporations  will  continue  tiicir  "^T  -M-fts-Tcs 

upward  trend  during  March  ai--  J_\|  Ox  JL IS 

cording  to  figures  compiled  by  i  | 

The  Financial  Times,  whic'i  .show!  I  1 1 1  g  «  I 'I  "rw 

an  estimated  total  of  distribu-  LXXXXl-C»  J.X 

tions  for  the  month  -  ba.sed  on 
’  declarations  alreadv  made  and  on  ,,  ,  , 

past  records- of  $47,030,970.  This,  Montreal  Su*kF.xehange 

will  compare  with  estimated  dis  i  Montreal  Curb  Market  j 

tributions  in  March,  1947,  of  $43.-  . 

783,035  and  points  to  an  increa.-e 

for  March  over  same  month  last  cn-h 

year  of  $3,217,935,  or  about  7.t  ^ 
per  cent. 

P'’or  first  2  months  of  this  year  — — .  .  . 

The  Financial  Times  estimated  __  . 

total  distributions  of  $62.1  mil-  CD  ACCIf  MA|/CC 

lion  as  compared  with  $15  mil-  F  iTliilVLllJ  ' 

;  lion  for  corresponding  period  of  • 

hast  year,  indicating  an  increase  |H|711/  DCF'ADn  IM 
for  2-month  period  of  $17.1  mil- i  llljvl/l\l/  111 

lion,  or  38  per  cent.  March  fig¬ 
ure  brings  estimated  total  for  KICT  17  A  DKIfKIAC 

first  quarter  of  I9i8  t.  $109  1  fiAKlllllUj 

million  as  against  $88.8  million 

for  same  period  of  1947,  and  - 

makes  estimated  increase  for  Reports  $10.73  a  Sharp  for 

1947  as  Compared  With 

Dividends  slated  to  be  paid.  rear  Betorc 

next  month  which  were  not  dis-  '  - 

tributed  in  March  of  last  year  ,  PEAK  PRODUCTION 

will  amount  to  $1,424,309  w’h'le  !  - 

increases  in  distributions  w'ill  Annual  report  of  Fraser  Com- 


MembmrB 

Montreal  Stock  F.xchanga 
Montreal  Curb  Market 


FRASER  MAKES 
NEW  RECORD  IN 
NET  EARNINGS 


Dividends  slated  to  be  paid.  rear  Betorc 

next  month  which  were  not  dis-  '  - 

tributed  in  March  of  last  year  ,  PEAK  PRODUCTION 

will  amount  to  $1,424,309  wh'le  !  - 

increases  in  distributions  w'ill  Annual  report  of  Fraser  Corn- 
reach  a  total  of  $2,707,684.  Omis-  panics.  Ltd.  and  wholly-owned  sub- 
sions  in  March,  on  the  other  hand.  |  sidiaries  for  the  year  ended  De- 
will  reduce  total  payments  of  cember  31,  1947  shows  net  earnings 
$467,461  while  reductions  in  p  y-  at  a  new  peak  of  $3,981,3,56,  equal 
ments  will  amount  to  $416, ,597.  to  $10.73  a  share  on  outstanding 

Largest  addition  to  March  divi-  stock  as  compared  with  a  net  profit 
dend  list  will  be  a  payment  of  of  $1,961,061  or  $5.29  per  share  for 
$140,000  by  Home  Oil  wlii'e  Ford  the  year  1946. 

of  Canada  will  pay  $11  1,740  in  |  With  new  production  records  es- 
extras  on  “A"  and  "B"  sto -ks.  |  tablished,  the  result  of  greater  oper- 
Other  additions  to  d  vidend  list  ating  efficiencies,  operating  earnings 
for  month  will  be  as  fol'ow’s:  rose  to  $9,015,218  for  the  latest  year 
Normetal  $187,850;  Standard  Chem  as  compared  with  $5,735,532  for 


ical  $75,000;  Canada  Wire  “B" 


As  the  result  of  the  refin- 


$37,665  and  “A”  $29,669:  Kelvin-  ancing  operation  effective  January 
ator  $37,.500:  Robt.  Mitchell  $33,-  2.  1917,  bond  interest  requirements 
200;  Burrard  Dry  Dock  $27. .500;  considerably  lower  at  $192,.500 

Gair  preferred  $25,000;  Can.  Safe-  as  against  $259,159  for  the  previous 
way  pref.  $22..500;  Ind.  .\ccer>tf'n''e  .vear.  Depiction  and  depreciation  al- 
4'L*  pref.  $15,937;  Cooksville  "A”  | 'owances  were  .somewhat  lower,  the 
$15,000;  Stand.  Paving  extra  $13  -  former  at  $382,878  against  $399,- 
105;  Consol’d  Theatres  “A”  $’0-  951  and  the  latter  at  $1,2.53,513 

,5.56;  Auto  Electric  com.  $10  000;  against  $1,.392,361.  Reflecting  the 
Chatco  Steel  pref.  $9,987;  Petrol  higher  earnings,  provision  for  in- 

Oil  &  Gas  $6,600:  David  &  Frere  and  excess  profits  taxes  was 

"B"  $5,750  and  Auto  Electric  “.V"  sharply  higher  at  $3,235,000  as  com- 
$3,750.  pared  with  $1,720,000  for  1946.  De- 

’ 'Largest  increase  in  disb:ir,-e-  ‘hiction  of  the.se  charges  left  the 


ments  will  be  one  of  $689  191  by  above-mentioned  net  profit  of  $3,- 
Hudson  Bav  Mining  c’ose'v  fo-  98^1. 356  for  the  latest  year,  .\fter 
lowed  hv  an  incie-’se  of  $'.59,943  Providing  for  dividends  and  extras 
in  .Noranda  payment.  Other  in-  totalling  .$3..50  per  share  on  the  com- 
crea.scs  for  month  are  indicated  o^on  .'hares,  requiring  $1,298..5.')6. 


as  follows:  Wa'te  2\  mulct  $3'’0.- 
noo:  H'ram  Wa'ker  $217, CO'’: 


consolidated  surplus  was  increased 
from  $7,621,227  at  the  end  of  1946 


’toval  Bank  $17.5,000:  PoweP  *^0  $10  304,027  at  December  31,  1947. 
River  $131  470-  MacMi'l^n  ’’^V’'  Capital  expenriitures  for  year 
and  ’’b"'  $8i,19.'i;  Gatineni  Power  ""'’c  review,  the  sum  of  $4,479,000 
$.8,3.127;  Can.  Locomotive  extra  heing  spent  on  new  plants,  additions 
ivn  79,3'  Bathu’-st  .850  "oOO-  J’rid  improvements  to  existing  plants 

Sick-s'-'  Breweries”  (Com.  and  ’vt.t  an'I  properties,  as  part  of  the  com- 
867  60O-  Arn-us  Corn  St2.5()0-  Ponies’  programme  of  improvement 


Russell  Indus.  $28  260;  London 
Can.  Inve.st.  $22,272;  Gypsum 
Lime  $22,003:  B.  Can.  Nation-’le 
$17,500:  Dom.  Stores  $14,001; 

Cons.  Litiingraphmg  $12,600;  In- 
iustrial  Acceptance  $12,500;  Can. 
Inter.  Inv.  Trust  $12,112;  Toronto 
Elevators  $12.21.3;  Photo  Engrai'- 
■“rs  (and  extra!  .$15,000;  David  & 
Frere  "A"  extra  $11,500;  Barber 
Ellis  Com.  $.5,500;  Imj)'!.  Varnish 
(Continued  on  page  16) 


London  modernization  of  its  mills,  and 

Gvnsum  purchase  of  103.5  square  miles 
'ation-’le  New  Brunswick  crown  timber 
$14  OOP  hniits.  Exnenditure  in  1946  on  ad- 
no-  Tn'  dit’ons  to  plants  and  properties  was 
0-  '  Can’  I  J2,302,000. 

Toronto  After  providing  for  the  latest 
Engrai--  ((-.ontlnueu  on  page  4) 
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The  need  for  more  1 

POWER  I 


The  STIAWINIGAN  WATER  AND  POWER 
COMPANY  has  doubled  its  capacity  and  power 
sales  (luring  the  past  twenty  years.  Now  it  is 
engaged  in  a  furtlier  38  million  dollar  ex[)an- 
sion  and  construction  program  to  meet  the 
steadily  growing  power  demands  of  the  com¬ 
munities  and  industries  it  serves. 


INVEST  IN  AN 
ESSENTIAL  INDUSTRY 
Brompton  Pulp  &  Paper  Company,  Limited 

5/"^%  First  Mortgage  Bonds 
Due  1966 

Price:  9(>)  ■>  and  accrued  interest  to  yield  .L7  5%  * 

Nesbitt,  Thomson 

&  COMPANY,  I.IMIIFD 
35  5  St.Jame.s  Street  Vi  est,  Montreal 


The  Preferred  Stock  issue  —  largest  ever 
offered  in  Canada  —  will  cover  half  tlie  cost  of 
this  program;  the  balance  will  be  financed  out 
of  earnings  and  other  resources  of  the  company. 

In  each  of  the  past  20  years,  earnings  liave 
always  been  more  than  twice  dividend  require¬ 
ments  on  the  new  Preferred  Shares;  and  in 
1946  were  apjiroximately  4  times  these  reiiuiie- 
ments.  Dividends  on  ('oiiiinon  Shares  of  the 
company  have  been  paid  regularly  for  the  past 
forty  years. 

We  as  principals  recomiiiend 

THE  SHAWINIGAN  WATER  AND 
POWER  COMPANY 
4/e  Cumulative  Redeemable  Preferred  Shares 
(Par  Value  $50  per  Share) 

PRICE  AT  MARKET 
Yielding  Approximately  i.SS'io 

DOMUgiOft  SecUSITIEtS 

CORPN.  UNITED 

U(iJ<;rwri(ert  and  Dklribuluri  of  Inveslnienf  Secudtiei  Sine*  1901 


Ittfiivt  St.  VV ..  Moiilr 


IIArbour  221.^ 


/ 
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THE  FINANCIAL  TIMES,  FEBRUARY  27,  1948 


GOODYEAR  TIRE 
REPORTS  WIDE 
EARNINGS  GAIN 


Net  for  1947  More  Than  Double 
1946  Figure  at  Equivalent 
of  $12.83  on  Common 

ABNORMAL  SALES  ITiAR 

In  a  year  in  which  sales  volume 
was  "abnormally  high”,  reflecting 
heavy  carry-over  of  business  from 

1946  arising  from  4  month  shut¬ 
down  in  New  Toronto  and  Bowman- 
ville  plants  due  to  strike,  Goodyear 
Tire  &  Rubber  Co.  of  Canada  Ltd. 
had  consolidated  gross  income  for 

1947  60  per  cent  greater  than  for 
preceding  year  while  net  earnings 
after  all  charges  were  more  than 


Cement  Director 


Increased  Loss  For  Donnell  &  Mudge  IMPPnVtiMFNTQ 

Fairchild  Aircraft  Outlook  Encouraging  IlWl  liU  "  ulTILll  1 0 

Annual  report  of  Fairchild  Air-  Toronto.  —  Demand  for  mouton  mQP  Mil  I  I  KN 
craft  Ltd.,  and  subsidiary.  Fair-  fur  is  at  a  new  all-time  high  and 

craft  Industries  Ltd.  for  fiscal  far  exceeds  the  supply,  stockholders  MAllT  I?T17 

year  ended  June  30,  1947,  shows  of  Donnell  &  Mudge,  Ltd.,  were  in-  lli/ tl  Vvlfll  IjLl  *  Ll 

a  net  loss  of  $825,387  compared  formed  at  the  annual  meeting  here.  _ 

with  a  net  loss  of  $640,479  for  Business  on  company’s  books  and  in  Report  Says  Company 

the  previous  year.  ,  sight  is  very  encouraging  and  the  Wltion  to  Step- 

Current  assets  are  showm  in  bal-  management  is  looking  forward  to  ProHiiotinn 

ance  sheet  at  $552,580,  current  a  very  satisfactory  year.  **  _ 

liabilities$  ,522,861,  leaving  net  The  directorate,  comprising  P.  J.  ^AI  FS  RFUOVFRV 

I  working  capital  of  $29,.  19  against  Duggan,  VV.  L.  Dudley,  C.  L.  Me-  SAL.It,^ 

$5M  950  for  t^he  pre^^ding  jear.  j  cutcheon,  \V.  C.  Hunnenian  and  K.  Annual  report  of  Melchers  Distil- 
ror  ine  period  trom  July  1  to  b.  Palmer,  was  re-elected.  '  lerie.?  Ltd  for  vear  1947  Hon 

net  I'oss  of  sTl7297  On  •  v  .vear  ended  ^"ctor  Marchandf  M.L  C ,  ’  pS 

pons  a  nec  loss  or  $,S1J,J94.  On  .  November  30,  1947,  were  equal  to  i  -f,.  r,»t  im'! 

that  date  current  assets  were  !  $4.34  a  share  on  the  Class  “A”  -  i  tn  "o  n/r  ' 

$191,113,  current  liabilities  were  :  better  than  four  times  dividend  re- 

mo  Jo?’. 

’  ■  i  $2.50  on  preferred  in  1946  and  with  I 

— — — — jgg  or  79  cents  on  preferred  in  : 
■  i  I  _•  1945.  After  payment  of  the  usual! 

AI  60-cent  dividend  on  this  stock,  re-! 

^  lU  a  I  I VI  1^  quiring  $75,000,  an  amount  of  $88,-  j 

- — — -  ■  ..  ■■  —  153  was  added  to  earned  surplus.  j 

Yearly  Date  1948  -  1947  Sales  arc  returning  to  a  more ' 


H.  R.  MILNER.  K.C.,  who  has 


doubled,  being  up  at  equivalent  of  I elected  a  director  of  the  Cana- 
$12.83  a  share  on  outstanding  com-  |  Cement  Company,  is  a  director 
mon  stock  as  compared  with  $6  a !  Royal  Bank  of  Canada  and  of 

share  in  1946  j  several  corporations  in  Eastern  and 

Report  points  out  that  wide  in-  Western  Canada, 
crease  in  earnings  was  achieved  in  ' 

face  of  a  reduction  in  tire  Prices  ;  HI?  AAni\  VI?  A  D  CAD 
effected  during  year  under  review.  |  1 ttll  f  lllf 

Report  makes  reference  to  large- 1 

scale  capital  expenditures  for  e.x-  M  fj  Tf?!  CDOAAIC 
pansion  and  modernization  of  plants  W  |j  I  I*  I  II 

undertaken  during  year.  i  *’•  *  *  Maja  aavaiaa  w* 

Consolidated  income  account  - 

■shows  gross  income  of  $8,106,155  for  Net  Gain  of  0,292  in  Connec- 


SALES  RECOVERY 

Annual  report  of  Melchers  Distil¬ 
leries  Ltd.  for  year  1947,  Hon. 


\ 

//  FOR  \ 

//  TOMORROW.^  t<Kl<Uf 


Follow  the  lead  of  more  chan  a  million  Canadians  who 
«ave  (or  tomorrow... open  your  BofM  account  today. 


Dividend  Declarations 


Bank  of  Montreal 

mtrkini  with  Cstudiant  m  tviiy  walk  »f  life  smet  1SI7 


1947,  up  from  $5,070,240  in  preced¬ 
ing  year.  Depreciation  absorbed 
$816,667  as  against  $683,951  and  tax 
provision  amounted  to  $3,358,240  as 
compared  with  $2,726,276  lea\'ing  net 
earnings  for  pa.st  year  up  at  $3,- 


tions  Brin;s;s  Telephones  in 
Service  to  52,426 

(Special  Correspondence) 
Saint  John,  N.B.  —  The  report 


931,248  from  $1,660,013  year  before.  Senator  G.  Perev  Burchill,  president 
Net  for  1917  was  exclusive  of  a  B-u„,,,.ick  Telephone 

non-operating  profit  of  $.308,904.  j  _ 

Working  capital  Ip  :  Company.  presented  at  the  annual 


are  shown  almost  $3  million  _higher  |  the  history  of  the  company 
at  $15,526,173  as  against  $12,564,996  a  total  of  52,126  telephones  ir 
while  current  liabilities  were  $1,740,-  tion.  There  was  also  a  la 
000  higher  at  $5,030,614.  Inven- ,  crease  in  revenue  and  m  e 
tories  increased  to  $9,902,185  from  tures. 


$1,481,698. 

Reflecting  heavy  capital  expendi- 


demand  for  the  company  s  services 
and  inability  to  secure  and  instal 
plant  facilities  rapidly  enough  and 
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!  president  of  company,  states  in  rc- 
i  port,  but  rationing  of  whiskies  still 


EARNINGS  GAIN  BY 
CAP’L  WIRE  CLOTH 


provements  in  the  operations  of  the 
company  referred  to  in  previous  re¬ 
ports  is  now  taking  pliysical  effect. 
An  c.\tcnsion  to  the  main  building 
is  under  way  and  will  provide  need¬ 
ed  facilities  for  further  efficiency. 


non-productive  gap  of  the  war  4  iirvnTV  /II /inPIT  extension  to  the  mam  h 

During  the  year  major  improve-  j  MJ  ft  11%1J  VlJv  1 11  ;  ed  facilities  for  lurther  effic 

nients,  commenced  two  years  ago,  _  _ — - 

were  completed.  The  new  steam  |  „  -  _  Important  Changes  In 

plant  is  the  most  modern  of  its  kind,  i  1J4I  lip  at  44  a  r  ^  o  D  T  ^  XX*  i 

The  new  whisky  barrel  maturing  I  Share  from  $1.68  011  |  ^.r.K,  TrOttlC 

warehouse  has  been  completed  and  ^  Previous  Year  ,  - 

is  being  filled  from  past  and  pre.sent 


C.P.R.  Traffic  Dept. 


Important  changes  in  the  Cana- 


Two  New  Factories  celerated  construction  program  but  J '"i5"  ’ 

Report  points  out  that  a  net  total  increa.sed  capital  costs  have,  neces-  (iim!  c.iUom  Com. 
of  $3,154,836  was  spent  on  buildings  sitated  deferment  of  projects  pre-  <'.'>iton!i  Com.  E\ir 

and  equipment  during  the  year.  This  viously  planned.”  !  lialJ;  \Vr*c"N5ic  c.is'  pn  f 


I  ('nils.  TlifntrcH 

i  iKivis  I.r  itiier 


are  now  producing  "Airfoam  and  $.305,192  a  reduction  of  $53,357  as  a  Cliestcrviilp  . 

"Pliofilm  .  result  of  lower  taxable  income  and  ‘■.''‘’H'''."’*  ; . — 

Airfoam  is  an  upholstering  prod-  a  reduction  in  Dominion  Govern-  cooksvliil.  Co.  i'r,  i.,V.’ 

uct  made  from  whipped  rubber  rnent  tax  rate.  In  addition,  there  CorrunHicd  i’lipcr  liov  Com.  ...  i.iio  .'.’.'i  o. 
latex.  The  "foamed"  rubber  can  be  .^ygs  collected  and  remitted  to  the  I’aprr  Do*  I’lcf.  ..  j.iin  i.l’.'i  g. 

moulded  into  any  shape,  and  may  be  Dominion  Government  $190,252  .  cln'allo  uj';  P^Vf.  oDijo.;  s. 

made  into  mattresses  and  cushion-  taxes  in  long  distance  messages  and  <:onsol.  Hakcrirs  ..  .  l.ou  .9'i  g. 

ing  for  furniture,  auto  and  bus  seats,  extension  telephone.^  in  residence.^.  1 1,'’"'-  7 .  , 

etc.  Pliofilm  i.=  a  transparent,  mois-  »-  .  •  .  j  1 P  ‘i'  *"',*’'’  .  i-.;" 

ti.vo  _ ^et  income,  amounted  to  $426.6(2  D.nos  i.p.itiier  "it”  . to 

tu. e-proof  wrappin„  material  used  -g  a  (share  of  outstandin"  Ihsiillpios-spa-oanis  Com . lio 

for  protective  wrapping  of  food  °  v,  j.oo-iT  ‘  ®  '  Uomiacoiia  i-:,p,T  Com .  i.oo 

products  .stock.  The  balance  of  M3, 8. 8  was  i).,n„.,poria  paper  p.-.r .  4..-.0 

^  ini-  „  1  „  transfcrrcd  to  surplu.s  account.  Donmii  &  MipL'p  Com . 

Dli  ririj^  lOl*.  tne  comps  u\fllso  i  jotuh*  li  dt  Nind^p  ^  ^  loo 

spent  a  considerable  sum  to  modern-  total  of  3,  >87  shareholders,  Dom.  .v  aojsIo  invest.  P>er.  500 

ize  and  expand  the  tire  plant  at  New  3.031  are  in  New  Brunswick.  During  Dom.  ScoitNii  liiv  Pref  . 

Toronto  and  the  industrial  rubber  .vear,  an  additional  191,397  /.IjlliVimp'’ liros!^*..  i.iili 

goods  factory  at  Bowmanvdlle.  A  shares  of  stock  were  is.sued  of  which  ;  i)om.  Tevtiie  Co.  Com . r,ii 

factorv  was  also  acquired  at  Quebec  189,228  were  taken  up  by  the  share-  'i/'tiie  (](>■  ("in.  EvUa  ..  _ 

z-,..  ‘  TY /-X  i_  ^  J  A.-  ^  Vi/YMorc  J)oni.  It*\tile  (.0.  I*rcf.  . .  4,0(» 

City,  P.Q.,  where  production  of  holders.  ,  ,.;,„,prn  steel  Prod . iwi 

moulded  rubber  goods  is  exnected  to  -  Kdriy  Paper  r/>.  ".y”  .  i.no 

be  under  way  within  a  short  time.  fApiTAI  POAQT  ! 

Oufpuf  Boost  Hinges  On  i  crinon’Is:  I’oy-.v 


.1:!  Ini 

1.. -0  g. 

.70  .17 1,  i  g. 

.00  .1.',  g. 

1.00  ..‘,0  s. 

4.. '.0  l.lL'ii  g. 

.‘JO  Ii.i. 


I  productions.  Major  portion  of  these  |  Annual  report  of  the  Capital  Wire  dian  Pacific  Railway’s  traffic  de- 
;  capital  expenditures  was  necessitat- .  cloth  &  Manufacturing  Co.  Ltd.,  for  partment  whereby  C.  E.  Jefferson  of 
ed  by  the  relentless  forcing  of  old  the  year  ended  December  31,  1947,  Montreal  takes  the  new  post  of  -en- 
equipment  to  get  maximum  vvar  ^^hows  higher  operating  profits  and  ,  *  ,4..  nr  *4^-* 

j  commodities  production.  These  iiri’*  ■  earnings.  Total  income  for  the  ^T'al  tiaffic  manager  and  H*  W.  Gil* 
I  provements  will  enable  the  com-  year,  including  $152,605  profit  from  t  lis  of  Winnipeg  and  Gerald  Hiam 
pany  to  increase  production.  operations  amounted  to  $159,927,  as  and  G.  F.  Buckingham  of  Montreal 

Automatic  machinery  is  being  in-  eonipared  with  figure  of  $118,331  in  hommp  fvpi?rht  tnfi'ir  manao-er  are 
stalled  in  bottling  departments.  This  preceding  year.  After  provision  ,  F  ,  u  ah  ”  nr 

will  save  a  considerable  amount  of  depreciation,  $11,471  as  a'*'ainst  uunounced  today  by  (•.  Allan  Mac- 

'  labor  and  provide  for  greatly  in-  $12, 278  and  pr’ovi.sion  for  income  1  Naniara,  vice-president  of  traffic, 
creased  output.  taxes  $65,000  vs.  $49,000,  net  profit'  Mr.  Jefferson  will  remain  here  at 

All  these  undertakings  involved  the  year  amounted  to  $83,456,  company  headquarters  where  he  ha.s 
a  large  cash  outlay,  amounting  to  pqpal  after  preferred  dividends  to  been  freight  traffic  manager  since 
more  than  $600,000  in  the  past  two  _  j2.74  a  share  on  common,  as  com-  1930  and  in  his  new  position  will 
'  years.  Approximately  half  of  this  pared  with  $57,0,53,  or  $1.68  a  share  have  jurisdiction  over  all  traffic 
i  was  financed  out  of  working  capital  common.  matters  —  freight,  passenger  and 

!  and  the  balance  by  a  bank  loan.  :  .surplu.s,  after  dividends  Steamship,  Mr.  Gillis  and  Mr  Hiam 

-  Balance  sheet  show.s  a  sati.sfac-  adjustments,  .stood  at  $286,972  will  al.so  make  their  headquarters  in 

,  torv  position,  the  pro.sident  points  December  31.  1947,  against  $250,-  Montreal  and  will  have  system-wide 
out,  with  current  a.ssets  of  $l,6.>o,-  .  .q.c  jurisdiction  for  Canada  and  the 

432  exceeding  current  liabilities  of  ,  ™  (jnited  States.  Mr.  Buckingham 

$634,770  by  more  than  $1,000,000.  Curicnt  assets  totalled  $318,.oi,  ^..jj  offices  at  Winnipeg  and 

I  Due  to  further  increases  in  whisky  ^^8®*9.st  $o09.207  and  current  lia-  ^..jj  prairie  and  Paci- 

valiies  and  replacement  values  of  bilities  stood  at  ^)7,249,  as  com-  fjg  regions  in  Canada  and  II. S.  Pa- 
buildings  and  equipment,  the  pared  ‘7®^  cific  Coast  agencies. 

amount  of  fire  insurance  coverage  working  capital  of  $_91,. >05,  as  com-  _ _ _ 

has  again  been  increased  to  give  full  pared  with  $273,8.36  at  previous  I*LACER  DFP'ELOPME.NT, 
protection.  Labor  relations  have  year-end.  In  current  a.ssets,  cash  i.s  OI'TITIT  ' 

Hppn  nmimVil#*  and  the  workin*''  shown  st  $127,4 (6»  3S  complied  *»  *  t-’^  i_  -t  $ 

been  amicame  ana  ine  wornm^  a  vear  ao-n  while  in-  For  three  months  to  February  1st, 

agreement  with  the  union  ^was  re.  ^gj  ’  aV  at  $69'739  w ith  a  1918.  Pato  Con.solidatcd  Gold  D.cdg- 

newed  on  November  1,  19ti  for  a  lesimcnis  aie  ai  vii.  T  imitPil  dredved  4  646  000  cubic 

nne-vear  neriod  market  value  of  approximately  mg,  Linuted  dicdgeci  i.nio.uou  ciu 

^  ^ _ '  _ _  $136,000.  Accounts  receivable  total-  .vards  for  a  recoveiy  of  26.61.1 

«Jtati«Hc!flns  have  furured  out  led  $42,360  and  inventories  are  much  ounces  of  fine  gold,  and  recovered 

Statisticians  nave  iigureu  oui  J-  ^  Sfi'i  482  with  its  hvdraul  c  units  383  ounce.s 

,  that  some  hall  the  fatal  accidents  ^'^her  at  $116  178  v a  $63  4^  ^Tf  fine  gold,  the  value  of  the  total 

I  in  Canadian  homes  each  year  re-  T.  L.  Dunbar,  presiaeni,  siaie.  .C  p  ,  „  son  580  00 

!sult  from  falls-and  that  a  large  the  increase  m  net  earnings  for 
norrontsio-p  of  the  falls  are  attribu-  vear  is  satisfactory  and  can  be  During  tne  same  perioii,  a 
firto  "pooriJXhted  .  crodilc.  to  Ih.  Improvement  In  toe  OoUl  DretonB  I.,m,te,l  o»nd  e.  I.^ 

U.se  of  light  paint  can  do  much  to  general  efficiency  of  the  plant  re-  gold  eq"i- 

iighten  dark  sectioms  of  the  home  .suiting  m  greater  production.  "1, Torrs  (%o  00 

and  thus  help  prevent  accidents.  ,  The  study  of  further  general  im-  valent  to  $2, .8, 020.00. 


Teamwork,  Study  Reveals 


JAMAICA  P.S. 


New  Y'ork.  —  There  are  three  _ 

major  errois  in  human  relations  r' _ _ _ 

which  detract  from  American  Indus-  Operatlll.,  Company  Asking 
trial  efficienev.  declared  Alfred  R.  I  Increase  ironi  .S-l-  Million  TO 
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:  (iordon  McKay 
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l.dd  Ini. 
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trial  efficiency,  declared  Alfred  R. 

Lateiner.  supervisor  of  a  human  re¬ 
lations  program  sponsored  by  the 
City  College  extension  divi.sion.  Onlv 

answer  to  the  problem,  he  stated,  ,,  sneeial  "eneral  meetin-  i . •  7  . ' 

was  teamwnrk-  ■"  ^  .''peciai  mteiin,  Inipfrial  Inluiccf)  . 

Mr  T  aioiror'o  aro  lUa  being  hcl i  In  Montreal  this  week  linpfriiU  T-harro  fom.  . 

•  I..  Lateiner  S  findinr,.s  are  the  shareholders  nf  lamaica  Public  Iiiiprriili  'I iiiiiiiTo  I’rer.  , 

result  of  a  stiidv,  over  the  pa.st  six  ■  nareno.de.  s  ot  Jamaica  i  uoiic  i,„p,.|.i.ii  VarnKh  c.im.  . 

years,  of  10.000 ‘factorv  supervisors.  Service  (Company,  Ltd.,  'operat-  i,np.'rial  Varnish  I'r.  r. 

For  the  last  two  years  of  the  period  subsidiary  of  Jamaica  Public  Vapr';'  p.'”f 

he  conducted  ‘on-the-no.st’  human  Service  Ltd.)  are  going’  to  be  a-»k-  int,.rii.  Nickf^l  Pom . 

relations  programs  in  40  leading  in-  ®'^  app'ove  an  increase  in  the  J!!','/!): ■" 

du.strial  organizations.  company  s  authorized  capital  from  jovr  ' 


$6.5  Million  in  Preferred 
Common 
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Mar.  31  i-rh.  33  .T.'i  l.'.'.'i  values  and  replacement  values  ot 

.Vpr.  1  Mar.  1  .P)  buildings  and  equipment,  the 

■.Vpr'.  1  Mar.  'i  I'.tii  amount  of  fire  insurance  coverage 

Apr.’  1  Mar!  I  i.iiii  3.11(1  ha.s  again  been  increased  to  give  full 

•M'l'  '  'hii'  1.  •!;"  protection.  Labor  rclation.s  have 

Api'-!  I  Mar.  PI  3!37i..  been  amicable  and  the  working 

.viar.  1  i  fh!  3(1  ,3'.  * ' .  '  agreement  with  the  union -wa.s  re- 

vlar  Iv  rrh!  3^  lum'^  Villi  "®''‘®'‘  ""  November  1.  1917  for  a 

M.ir.  i.'i  ivi).  '311  •->.11(1  one-year  period. 

Apr.  1  Mar.  1  .ST.'.  13  2.'.  -  - - 
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Mar.  I.'.  Mar.  I  dS  .d«  ted  to  poorly-lightcd  .'tairways. 

Mar.  31  Mar.  13  .13';  .31':,  B.se  of  light  p'aint  can  do  much  to 
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iiperial  ■riibaeen  Fi.m. 


The  three  main  hazards  for  in¬ 
dustrial  human  relations,  he  lists  as 
follows: 


company's  authorized  capital  from  ^  UliiieA  Forp.  ... 

the  pre.sent  $4,000,000  to  $6, .500,-  iIlves!!'''‘F.«ni(lat'ioii  'pref. 
000.  The  increase  propo.sed  will  Jainaiia  i*.  s.  Com. 
consist  of  205,479  shares  five  per  iVeuimitor*"  of  V  aii'id-i . 


1.  Arguments  between  emplover  cent  cumulative  preference  “'D  ’  l  ake  of  the  vvj 


or  supervisor  and  employee.  No 
one  ever  wins  these  heated  debates. 


stock  il  par,  a  balancing  share  "(  the  Woods  Pref. 

of  five  per  cent  ‘D"  pieferre.d  i:;:!;;.,  ^VVcmid'cT^^dy ’siiops 


If  either  side  is  proven  wrong  the  9'3d  par  value  and  ."OO.OOO  shares  i.ewis  ii 
winner  gains  onlv  resentment  and  of  ordinary  $5  par  stock.  l'!!l’lil!!! 


I.oblaw  (iro"<'tprias  “A’’ 

unwilling  co-operation.  In  the  long  The  meeting  will  also  be  as'rc-  ,  i!,,«i'ir.v's 'vvV  vri.'  co. 
run,  arguments  serve  onlv  to  stall  confirm  a  proposal  where-  i.oiidon  c.-m.  lov  pref. 


productive  efficiency.  '  by  exchanges  of  seven  per  cent  lo, . 

2.  Tactless  correction  by  super-  cumulative  preference  shares  for  vioiiticiii  Cottons  Pref.  !!!! 

vii5ors  and  foremen.  Tongue-lash- |  ordinary  .stock  would  be  possible  ,  Mih-In  il  *  fio..  J.  s.  . . 

ings  do  more  to  di.stract  employees  if  deemed  advisable  by  directors  |  Si‘i'.’'«erif's . 

from  successful  performance  of  duty  in  the  interest  of  shareholders.  '  vi  Diiarrh  Ktiitliii;;  Ouu  . 

that  almost  any  other  single  factor.  The  increase  in  the  authorized  ' 

After  a  bli.stering  reprimand  the  preference  share  capital  would  '  \nt!lln!li  lont'  Pi"'f." . 

error  is  more  than  likely  to  be  re-  allow  company  to  obtain  funds  '  Ni;i3i"ii  vyiie"’ VVr.avina  ...  . 

pealed.  for  future  construction  and  im-  |  x7r.','n,D“'Mi,!;.',  td  “ 

3.  Unnecessary  ’'bossing.”  This  provements  to  property  and  to  re-  |  N'or'metill  ‘  viiiiin;!'  .’..!!!!!'! 

is  a  habit  of  supervisors  and  fore-  pay  temporary  bank  "loans  issued  D^iivic  lUoi.r  Com . 

men  who  are  not  too  sure  of  their  to  raise  money  for  construction  , '.’hiIwh  l'm.'' a  Com’  !.! 

own  abilities.  By  asserting  their  and  improvement.s  already  made.  I  "tiiiwn  i!  il!  A  p!  Piei.  ... 

authority  unnecessarily  inefficient  The  ordinary  share  increase  is  ' 'I'll'es  " 

siipervi.'-ors  pass  on  their  own  emo-  to  make  available  shares  for  is-  ;  'I’.ili;;"  S''r"f.  ..  !!’  !! 

tional  upsets  to  employees  work-  sue  from  time  to  time  without  Photo  Foioiivirs  . 

ing  under  them.  As  a  result  pro-  further  action  of  shareholders. 

duction  suffers.  "B",  "C"  and  "D"  preference  provinciiil  P.iuik  of  Cmiada 

After  seeing  such  conditions  in  shareholders  are  not  entitled  to  '’ow.ii  iiiv.r  Co . 

operation  for  the  last  six  years,  Mr.  vote  at  the  meetin"-  Pu'ii.y  " 

Lateiner  has  worked  out  his  own  Another  special  general  meet-  ii'-somt  Kni’ti.'n*  Cmn! 

soliRion  for  these  human  relations  jojr  of  shareholders  will  he  held  '  itobinson  i.iiiie  "A’  . 

problems.  He  recommends:  .March  12.  1518  for  th,.  ,,,ir,,o=o  !  ....  .!'''.'.’r'’ . 
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Purity  Flour  Coin. 

Iti'IK'iit  KiC'MmK  Pri'f.  ... 


Another  special  general  meet-  '  iii'ic'ot  l<iiiiii"«  Corn, 
ig  of  shareholders  will  he  held  '  1!”!’,"””,'"  i,''’’",!’  i*‘,,Vr  — 

,,  Holland  I’lprr  rrrt.  ... 

larch  12.  1918  lor  the  purpose  rioyat  Hank  of  Canada  ... 


omnnis  rie  recommenris  March  12.  1918  for  the  purpose  1  Hova,"  Hank  r.r 

1.  Drni  t  ar^e.  Li.sten  to  the  otlier  of  receiving  a  report  of  proceed-  ,  Hiissril  induvi 
viewpoints.  Then  allow  a  cooling-  .ng^  ^t  the  earlier  meeting  and  'V'rvnioni'.T'i 
off  period.  If  you  re  sti  l  convinced  of  confirming  the  special  ?esolu-  sh.  «’ ni';.;  :  \v 

that  you  re  right,  at  least  mcor-  {.ions  . 

porate  the  valid  points  of  your  op-  ;  ‘  ’  _ _ 

ponent’s  arguments  into  final  solu-  44  e  n  u  j 

tion  -  -  to  stiow  iiim  tiiat  you  don’t  iviorc  tncrgy  riirchasccl 

consider  him  a  complete  fool.  g.C.  PoWCr  ID  JonUarV 

2.  If  uorreiliun  Jtiust  bt*  matle.  _  _  ' 

don’t  harp  into  the  critical  side  of  Vancouver.  -  Power  production 
the  situation  Discus.s  your  points  Columbia  Power  Corp. 

o  agreement  first.  Let  the  cm-  Ltd.,  in  January  at  106,19.5,(100  kilo- 
ployee  suggest  remedies  whenever  hours  showed  a  drop  .if  798,000 

final  decKsion.  he  w,  abide  by  it  ..pending  numlh  of  last  vear  when 
with  niiH'h  more  w,lhngnes.s  than  p,.o)ju,,,i„„  amounted  to  ’ioe.OO’l.noo 

'rr''/u'  t  .  a  kw.h.  Output  in  the  preceding 

o.  Dmit  be  a  bo.-.-  .  L  ading  ,ponth  wa?  97.o;’9.000  kwh 
An  cmpioyi^f 

can  nsuallv  double  his  efforts  if  he  Company  in  Jan'iary,  .lo've''  er, 
has  the  desire  to  do  so.  Atreeabie  had  more  p^'^er  available  to  cur- 
working  conditions  will  help  give  as  a,  result  of  increa.sed  pur- 

lim  that  desire.  chases.  Power  purchases  totalled 


More  Energy  Purchased 
B.C.  Power  in  January 


watt  hours  showed  a  drop  of  798,000 
kw.h.  from  the  total  for  the  corre- 


tomers  as  a.  result  of  increased  pur- 
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_ _  _  _  ;  9.229,000  k'.v.h,  (luring  tlp'  month 

Winnipeg  —  Manitoba  L  i  q  u  o  r  ;  cwcpaitd  w.th  1,502.000  k'.'v.h.  in 
.Cornn'ii.s.iioner  icAinue  in  tiie  11  coiicsponjin^  montn  of  194.,  an 
nionth^  en-ied  last  March  31  am-  i,.2i,0ou  L.v.fi 

ourited  to  .234,  It  was  stiown  '  Total  availahit;  powe/  toi  auh- 


ourited  to  $‘?1,291.234.  It  was  sl.own  Total  availahitr  powe/  toi  auh-  f  ^vuite  AruulH  Mines  '* 
if]  H.  ref>o(f  tahU'ii  in  tlif'  Le^isla-  '  enhers  wm.s  llo,l2l.uoij  kw.h.,  art  ot-  |  Wested  ivoiliiits  KyIh* 
lure  by  Atfcrnev-GcntTKl  McLen-  ciemse  of  6.9‘29.00(i  kw.h.  over  the  !  M.Vno/,e’(‘o,.,n'.''Vr.’ ' ’ ' 

ighcp.  Net  I'.rofil  for  the  period  IoIhI  of  108.I9,'..000  kw.h.  in  Jnminty,  va  ,juliMiai«ie'aves  af 
w'ss  $6,527.1 ’22  . 
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Aluminum  makes  good  hair  curlers  and 
hotel  fronts.  It  is  light.  It  is  strong. 
It  cannot  rust. 

This  is  Avhy  more  than  six  hundred  Canadian 
companies  are  making  useful  and  hcautiful 
things  of  this  versatile  metal. 

Aluminum  products  range  all  the  way  from 
artificial  limbs  to  raiKvay  cars,  from  imizxlcs 
for  lobster’s  chiAvs  to-  bridges,  from  tOA  S  to 
aircrafr.  tMumiiuiin  is  versatile  because  it  is 
so  light,  so  durable  and  so  economical. 


VERSATILE. ..and  UNIVERSAL 

Every  country  in  the  world  is  to¬ 
day  buying  Canadian  Aluminum 
produced  at  Arvido,  Conado, 
home  of  the  largest  Aluminum 
smelter  in  the  w6rld.  The  "Alcan” 
ingot  has  become  a  major  factor 
in  world  trade  —  end  a  valuable 
source  of  the  foreign  exchange 
which  Canada  needs  to  cover 
her  own  buying  abroad. 


AA  liubl  IlHlKieiin".  A' 
S. — Seiiii-.)"n;i"H\ 


A|ii.  I  Fi 
pl;l  1  lei  Fv. 


NUMlMPANY  GF  CANADA.  LTD. 

}  Producers  ond  Piocesiors  of  Aluminuni  for  Conodiun  Industry  and  Woild  Muikets. 

MONTREAL  •  (3UEBEC  •  TORONTO  •  VANCOUVER  •  Wlt-IDSOI 
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DIRECTORS  HERE 
BARCELONA  TRAC. 
TO  FIGHT  ACTION 


Bankruptcy  Decision  in  Span¬ 
ish  Courts  Said  Without 
Prior  Notice  to  Companies 

EXCHANGE  FACTOR 


THE 

BOND  MARKET 


Narrow  Gains  in  Sliort-Term 
Dominions  —  Demand 
Holds  Good,  but  Trading 
Volume  Meagre;  Provin¬ 
cial  Offerings  Light 


MORE  B.C.  LOGS 
TO  BE  SHIPPED  TO 
U.S.  PAPER  MILLS 


Elected  Vice-President 


Toronto — According  to  a  state¬ 
ment  issued  by  officials  of  the 
Barcelona  Traction,  Light  and 
Power  Co.,  Ltd.,  the  Canadian 
company,  declared  bankrupt  in 
Spain  last  week,  had  funds  to 
pay  all  claims  of  its  bondholders 
in  sterling  and  other  currencies 
but  the  Spanish  government  re¬ 
fused  to  permit  conversion  of  the 
firm’s  Spanish  pesetas  into  sterl¬ 
ing. 

It  points  out  that  the  corpora¬ 
tion,  whose  subsidiary  companies 
have  been  operating  "profitably” 
in  Spain  under  adverse  conditions 
for  many  years,  "has  been  sur¬ 
prised  to  learn  that  on  February 
13  a  judge  in  the  provincial  town 
of  Reus,  Spain,  on  the  application 
of  a  few  bondholders  of  the  com¬ 
pany,  declared  the  company  bank¬ 
rupt,  authorized  the  dismissal  of 


WHILE  trading  continued  low 
in  volume,  past  week  brought  out 
good  demand  for  short  and  med¬ 
ium-term  Dominion  of  Canada 
bonds.  This  was  more  apparent 
in  the  Victory  3’s  of  ’56  and  ’57, 
which  made  fractional  gains. 

Scarcity  of  offerings  in  other 
wanted  short-term  issues  also  re¬ 
sulted  in  scattered  advances. 

4^  « 

In  the  provincial  list  as  well 
few  offerings  were  reported  with 
strong  demand  generally  shown. 

Tone  was  mixed  in  this  group, 
and  price  changes  fractional.  Eas¬ 
ier  tone  was  noted  in  Quebec 

and  Maritime  issues,  following 


Canadian  Government  Has 
Decided  to  Double  the 
Quota  for  Export 

MEANS  r.S.  DOLLARS  ' 

(Special  Correspondence) 
Vancouver.  —  British  Columbia 
will  ship  more  logs  to  pulpwood- 
hungry  mills  in  the  Puget  Sound 
area  of  Washington  state  this  year.  ^ 
The  Canadian  government  has  de¬ 
cided  to  double  the  quota  of  logs , 
available  for  export  to  the  United 
States  from  the  west  coast  prov¬ 
ince,  and  so,  instead  of  the  50  mil- 


C.  D.  DEVI.IN,  ha.s  been  elected 
vice-president  and  general  manager 
of  Confederation  Life  Association  is 


lion  feet  authorized  for  shipment  announced,  following  a  board  meet- 
annually  during  the  war  years  and  in^  on  Februarv  19.  Mr.  Devlin 


T,  1946  and  1947,  it  will  be  possible  joined  the  76-year-old  companv  as 

the  good  reception  of  new  Prov-  >  for  British  Columbia  loggers  to  ship  ;  a  field  representative  38  years  ago. 


ince  of  New  Brunswick  10-year 
3>4’s,  offered  at  par  last  week. 
Also  easier  were  City  of  Mont¬ 
real  and  Quebec  Municipal  Com¬ 
mission  bonds.  Ontario  and  On¬ 
tario  Hydro  issues  gained  nar¬ 
rowly,  as  did  Albertas,  Manitoba, 
Saskatchewan  and  British  Colum¬ 
bia  bonds  closed  virtuallj'  un¬ 


top  management  employes  of  the  changed  for  the  period. 


operating  companies  and  direct¬ 
ed  an  individual  who  is  associat¬ 
ed  with  a  group  which  appears 
to  be  seeking  control  of  the  com¬ 
pany,  to  take  over  the  manage¬ 
ment. 

"This  was  done  without  any 
prior  notice  to  the  companies 
concerned  or  to  the  trustees  for 
the  bondholders  and  therefore  nei¬ 
ther  had  any  opportunity  to  be 

heard  on  the  application.  j 

New  Plants  Installed  j 

"This  action  is  related  to  the  | 

fact  that,  despite  the  continuous-  i 
ly  profitable  operation  of  the  en¬ 
terprise,  the  Spani.sh  government 
has  consistently  refused  to  allow  | 
the  conversion  of  any  part  of 


¥  4i 

Quiet  tone  continuea  in  the 
corporation  list.  Montreal  Tram 
5’s  of  ’55  on  good  demand  gain¬ 
ed  about  two  points,  wiping  out 
most  of  preceding  fortnight's  loss. 
No  changes  of  any  consequence 
were  reported  for  the  balance  of 
the  list. 

¥  4^  ¥ 


100  million  feet  of  logs  across  the  General  manager  and  director  since 
border,  ;  i946_  he  ha«i  for  many  years  held  ex- 

This  move  is  expected  to  afford  .  ecutive  positions  on  various  life  in¬ 
considerable  relief  to  several  Ameri-  j  surance  agency  and  management 
can  pulp  mills  in  the  state  of  Wash-  j  bodies  in  Canada  and  the  United 
ington  which  have  been  going  on  .  States. 

short  log  rations  for  several  months.  ]  -  - - 

It  will  enable  them  to  bring  their  i  /v /i  |>  p  n  n  niAliriT 

--PROGRESS  SHOWN 

While  British  Columbia’s  wwn  pulp 
i  and  paper  industry  is  growing  ra- 
I  pidly  and  its  demand  for  raw  mate- 
j  rial  is  greater  than  ever,  there  is 
j  still  a  surplus  of  pulp  logs  in  cer- 
j  tain  parts  of  the  province  —  logs 
;  that  could  be  shipped  to  the  United 
J  States  more  economically  than  to 
I  British  Columbia  mills,  inasmuch  as 
!  some  Washington  state  mills  are 


BY  GENERAL  TRUST 


Assets  Under  Administration 
Increased  by  Over  $11  Mil¬ 
lion  in  1947  to  $128  Million 


Downes  New  President  < 
Montreal  Bond  Traders 

At  the  annual  business  meet¬ 
ing  of  the  Montreal  Bond  Trad¬ 
ers'  Association,  Walter  L.  Downes 
of  Kippen  an(i  Co.,  was  elected 
president  for  the  coming  year. 

The  following  were  elected 
members  of  the  executive  com¬ 
mittee:  R.  B.  Harley,  of  Wood 
,  Gundy  Corp.  Ltd.;  P.  Larose,  of 
the  Provincial  Bank  of  Canada; 
Rex  Stevenson,  of  Nesbitt,  Thom-  ' 
son  and  Co.  Ltd.;  and  E.  W. 
Turner,  of  A.  E.  Ames  and  Co. 
Ltd.  All  elections  were  by  accla¬ 
mation  .  j 

The  above  will  serve  on  the 
committee  with  the  following  who 
were  elected  in  1947  for  a  two- 
year  term:  W.  H.  Dyer,  of  Burns 
Bros,  and  Denton,  Ltd.,  and  H.  E. 
Neville  of  Gairdner  and  Co.  Ltd. 

MacMILLAN  SEEKS 
BOND  CHANGES 

Bondholders  Asked  to  Allow 
•  Purchase  of  Shares  in  New 

Subsidiary  Company  ' 

Bondholders  of  H.  R.  MacMillan 
Export  Co.  Ltd.,  are  notified  that 
a  general  meeting  will  be  held  in 
I  Vancouver  March  11,  1948,  for  the 
purpose  of  approving  company  pro¬ 
posals  for  modification  of  the  trust 
'  deed.  The  principal  object  of  the 
modifications  is  to  allow  the  com-  . 
pany  to  purchase  shares  and  de- 
I  bentures  of  Craycroft  Forest  Prod- 
'  ucts.  Ltd.,  as  subsidiary  company. 

Presumably  this  company  is  a  , 
new  subsidiary  formed  to  take  over  . 
operation  of  the  new  sulphate  pulp 
mill  to  be  built  on  Vancouver  Island  ' 
at  a  cost  of  $12,000,000.  The  new 


Offerine-  is  announced  of  a  $1  -  i n" . . .  “*'■  ,  <7eneral  Trust  of  Canada  made  ^  cost  of  $12,000, oou.  rne  new 

750  ^00  ^sue  of  UnRed  Grlln  !  Kuefh '"annual  fe'pStTf 

Growers  Ltd.  first  mortgage  four  1  ^dian  duId  ooerations.  I  the  board  of  directors  submitted  at  t^^ns  ^and*  c^padtj^  wilt^be*200^fons  I 


per  cent  sinking  fund  bonds,  ser¬ 
ies  "C”,  by  Wood  Gundy  &  Com¬ 
pany  Limited  at  par  and  accrued 
interest.  Dated  March  1,  1948, 
they  will  mature  March  1,  1963. 

Purpose  of  the  issue,  prospectus 
states,  is  to  acquire  additional 


the  company’s  earnings  into  steW-  ;  elevators  in  Saskatchewan  and  Al- 
ing  to  pay  the  interest  and  sink-  ■  berta  in  order  to  extend  com-  i 
ing  fund  charges  on  about  £4,-  I  panj'’3  service  to  the  customers  j 


adian  pulp  operations. 

More  American  Dollars 
By  permitting  the  export  of  more 
logs  from  Canada  at  this  time,  the 
Ottawa  government  sees  a  way  of 
adding  to  its  stock  of  American  dol¬ 
lars  in  line  with  the  country’s  pres¬ 
ent  financial  policy. 

It  has  also  been  argued  that  sev- 


the  annual  general  meeting  of  share¬ 
holders  in  Montreal. 

Total  value  of  assets  under  the 
company’s  administration  amounted 
to  $128,075,524  at  the  end  of  1947 
and  exceeded  by  $11,013,336  the 
figures  for  the  previous  year.  Guar¬ 
anteed  accounts  amounted  to  $3,- 


bleached  or  225  tons  unbleached 
pulp  daily. 

The  notice  to  shareholders  states 
that  funds  received  by  Craycroft 
Forest  Products  through  the  sale 
of  stock  and  debentures  to  H.  R. 
MacMillan  Export  will  be  used  "for 
the  purpose  of  providing  part  of 


250,000  (about  $17,000,000)  cf 
outstanding  bonds. 

The  company,  statement  recalls, 
completed  and  placed  in  opera¬ 
tion  the  Viella  power  develop¬ 
ment  last  year  and  the  huge  Flix 
plant  on  the  Ebro  River  last 
month.  These  new  plants  in¬ 
creased  the  production  capacity 
of  the  company's  installations  by 
more  than  20  per  cent. 

"Despite  the  fact  that  these  are 
the  most  important  enfrineering 
developments  in  Spain  in  recent 
years,  particularly  Flix,  and  that 
no  funds  for  these  projects  came 
from  the  Spanish  government,  of¬ 
ficial  press  reports  of  these 
achievements  omitted  any  refer-  ' 
cncc  to  the  fact  that  they  were 
accomplished  by  the  company. 

"Efforts  will  be  made  to  ob¬ 
tain  furtlier  information  in  Spain 
relating  to  these  matters  and 
steps  will  be  taken  to  protect  the 
company's  interests.” 

RELIANCE  GRAIN 
BUYING  IN  BONDS 

Redemption  of  $900,000  of  Debt 
Reflects  Recent  Sale  of 
Terminal  Elevator 

Following  upon  the  sale  of  cer¬ 
tain  assets.  Reliance  Grain  Co.  Ltd. 
has  made  arrangements  to  purchase 
for  cancellation  on  March  1,  1948,  a 
total  of  $900,000  of  its  2*2  per  cent 
first  mortgage  serial  bonds  due 
.lune  1,  1918-56.  This  action  is  ne- 
cc.ssary  since  bonds  were  secured 
in  part  by  a  specific  first  charge  on 
the  terminal  elevator  which  has 
been  sold.  i 

Assets  sold  include  152  country 
elevators,  feed  plant  at  Portage  la  ! 
Prairie,  Manitoba,  and  terminal  , 
elevator  at  Port  Arthur,  Ont.  Com-  i 
pany  received  $3,368,000  and  title  to  | 
a  terminal  elevator  at  Port  Arthur  1 
known  as  Manitoba  Pool  Terminal  i 
No.  3.  After  these  transfers  of  j 
property.  Reliance  Grain  will  have  I 
left  79  country  elevators,  of 
which  23  are  in  Alberta  and  56  in 
Saskatchewan,  together  with  the 
aforementioned  Terminal  No.  3.  This 
terminal  has  a  capacity  of  1,750,000 
bushels,  against  a  capacity  of  3,- 
550,000  bushels  for  the  terminal  ele¬ 
vator  sold. 

The  result  of  these  transactions 
will  be  to  place  the  company  in  a 
.substantially  improved  liquid  posi¬ 
tion  with  a  capital  structure  well 
.suited  in  its  continued  activities  in 
the  grain  business,  continues  Mr. 
Murphy.  No  changes  in  capitaliza¬ 
tion  are  contemplated  at  the  pres¬ 
ent  time. 


in  its  territory.  New  elevators 
will  give  United  Grain  Growers 
a  valuable  addition  to  volume  of 
grain  presently  handled  by  their 
5,500,000-bushel  modern  terminal 
Port  Arthur  elevator.  1 


New  Municipal  Bond  Issues 


eral  of  the  larger  British  Columbia  878,455;  book  value  of  assets  under  necessary  capital  to  enable  it 

pulp  mills  have  been  financed  bv  (Craycroft)  to  commence  and  carry  ; 

^  ^  ^  710  at  the  end  of  1945,  rose  to  $72,-  •  -  ■  . 


American  interests  operating  mills 


on  the  pulp  and  other  similar  busi- 


in  'Washington,  and  that  every  ef-  897,451,  and  that  of  as.sets  in  cus-  ancj  to  authorize  the  crea- 

fort  should  be  made  to  see  that  $16, (.56, 884  to  tion,  i.ssuance  and  sale  (otherwise 

these  interests  are  not  denied  pulp-  u  „  than  to  H.  R.  MacMillan  or  sub-  1 

wood  provided  that  its  export  does  In  submitting  the  report,  Hon.  giciiarie^)  of  bonds  secured  upon! 
not  create  a  critical  scarcity  in  Donat  Raymond,  president,  mention-  entire  undertaking  and  a.s.sets 

British  Columbia.  '  ranking  in  priority  to  the  said  de- 

During  the  war  years,  owing  to  Ventures.” 

shortage  of  labor. 'several  Brksh  g'-ess  ever  since  although  the  aver- I  -  _  , 

age  annual  profits  have  been  some- 


SENNETERRE  BONDS 

School  Commission  of  Senneterre, 

County  of  Abitibi  East,  Quebec,  has 

received  from  Department  of  Ed-  .  .  iu 

ucation  the  authorization  to  sell  :  industry  can  co-operate  with  the 
at  a  price  of  98,  .$45,000  of  3  per  American  without  involving  sacn- 


Columbia  pulp  mills  were  so  short 
of  pulpwood  that  they  had  to  curtail 
their  production  even  to  the  point 
of  shutdown  for  weeks  at  a  time. 
This  shortage  does  not  prevail  to¬ 
day,  however,  so  that  the  Canadian 


cent  bonds  redeemable  serially  over 
ten  years.  Net  cost  will  be  3.65  per 
cent. 


fice. 


SI  TTON  DEBENTITRES 

Village  of  Sutton,  Brome  County, 
Quebec,  is  selling  at  par  a  $20,000 
3  per  cent  20-year  debenture  issue. 
Funds  will  be  used  for  waterworks 
extension  and  paving. 


Governmenf  Borrows 

$325  Million  at  1.35% 


Ottawa-Finance  Mi"i®ter  Ab- 

bott  has  announced  completion  of  company  has  paid  in  income  and 
arrangements  for  sale  of  $32,i,- 
000,000  Government  of  Canada 
bonds  to  the  Bank  of  Canada  and 
the  chartered  banks. 

The  issue  will  be  dated  March 
1,  1948  and  mature  March  1. 

Hamilton.  -  Continuing  its  re- ,  1950  and  will  carry  I’z  per  cent  | 
rganization  and  expansion  program  ■  interest.  The  price  received  by  . 

to  meet  the  increased  post-war  de-  |  the  government,  will  be  100.30, 

mands  for  metal  and  fibre  contain-  resulting  in  an  interest  cost  of  1  ...  „v.. ... 

ers,  the  American  Can  Company  to-  j  approximately  1.3o  per  cent  per  j  and  trusts  under  its  man-  ,  period  $361, 182, ,>00. 


Aniorican  Can  Expands 

Eni^ineering  Services 


what  lower  on  account  of  increased 
taxes  since  the  war.  I 

"On  December  31,  1938.  stated  ; 
Senator  Raymond,  after  ten  years  ! 
of  operations,  the  surplus  account 
of  the  company  amounted  to  $196.- 
636;  it  has  since  been  increased  by 
a  sum  of  $96,636  and,  with  the 
amount  carried  to  reserve,  now 
reaches  $292,972;  value  of  assets 
under  the  company's  care  having,  in 
the  meantime,  increased  from  $84,- 
032,794  to  $128,075,524. 

"Account  has  to  be  taken  of  the 
the  ; 

Company  has  paid  in  income  and  ex¬ 
cess  profits  taxes  a  sum  of  $355,927 
and  created  a  Pension  fund  for  the 
benefit  of  its  employees,  to  which  1 
it  has  contributed  a  sum  of  $17,624. 

"The  assets  of  the  company  are 
invested  for  215r  in  satisfactory 
lO*;;  in  good  I 
preferred  stocks,  to  the  extent  (Tf 


Totalled  $40,647,000 


Total  of  new  Canadian  bond  i 
underwritings  and  flotations  for  | 
week  ende(i  February  16,  as  re-  : 
ported  by  A.  E.  Ames  &  Com¬ 
pany  Ltd.,  was  $10,647,000.  Dis¬ 
tribution  was  as  follows: 

Provincial-guaranteed  bond  s, 
(Ontario  Hydro-Electric  Power, 
Commission)  $35,000,000:  munici-  ; 
pals,  $647,000;  corporation  is¬ 
sues.  $5,000,000. 

Cumulative  1948  total  to  above 
date  stood  at  $278,792,957,  break¬ 
down  being  as  follows: 

Dominion  of  Canada  short-term 
issues,  $225,000,000:  provincial- 
guaranteed,  $35,000,000;  munici¬ 
pals  $2,792,957;  corporations,  $16,- 

000.000 .  j 

New  issues  for  full  January-  ' 


in  easily  negotiable  bonds,  and  ^ of  1947  aggregat- 
the  balance  in  advances  to  $646,304, (9(,  and  for  like  1916 


day  announced  the  appointment  of  |  annum 


F'rank  DeHaven  as  manager  of  the 
newly  formed  equipment  and  engin¬ 
eering  department.  He  will  be  locat¬ 
ed  in  the  company’s  headquarters  at 
Hamilton,  Ontario. 

As  manager  of  the  new  depart¬ 
ment,  Mr.  DeHaven  will  have  super¬ 
vision  over  sales  engineering  activi-  ' 
ties,  the  sales  service  organization,  ! 
machine  shop  equipment  and  con-  j 
stniction.  I 


Proceeds  of  thi.s  issue,  together 
with  some  $185,000,000  in  cash 
will  be  used  to  retire  short-term 
bonds  of  the  Second  and  Sixth 
Victory  Loans  which  mature  on 
March  1.  These  are  the  2U  per 
cent  issue  of  the  Second  Victory 
Loan  amounting  to  $269,879,000 
and  the  per  cent  issue  of 

the  Sixth  Victory  Loan  amount¬ 
ing  to  $239,713,000. 


i  agement. 

[  Gross  income  for  the  year  1947 
increased  by  more  than  $35,500  to 
reach  a  tot.il  of  $309,139;  after  de¬ 
ducting  operating  expenses,  etc., 
gross  profits  were  $130,295  as  com¬ 
pared  with  $126,300  in  19.6. 

Time  Running  Ouf 

On  Brown  Exchange 


London  Shows  The  Way 


By  R.  J.  DEACHMAN 


Beatty  Bros.  Adds 

Board  of  Directors 


Toronto.  —  At  the  annual  meet¬ 
ing  of  Beatty  Bros.  Limited  held  at 
the  head  office  of  the  company  in 
Fergus  on  February  17th,  the  share¬ 
holders  sanctioned  a  by-law  in¬ 
creasing  the  number  of  directors 
from  ten  to  eleven.  David  Beatty, 
a  son  of  the  late  M.  J.  Beatty,  was 
added  to  the  board. 

Among  other  items  which  came 
before  the  meeting,  the  shareholders 
confirmed  the  appropriation  of  ap¬ 
proximately  $225,000  to  the  pension 
fund  for  employees  in  order  that 
the  pensions  to  be  paid  to  employees 
in  respect  of  service  rendered  to 
the  company  before  the  inception  of 
the  retirement  annuity  plan  may  be 
inrre.ised  by  approximately  fifty 
per  cent.  ’This  increase  will  affect 
some  390  of  the  older  employees  of 
the  company  whose  pensions  it  was 
felt  would  otherwise  be  out  of  line 
with  what  might  be  regarded  as  a 
reasonable  and  fair  rate. 

At  a  subsequent  meeting  of  the 
board,  the  following  officers  were 
re-elected:  W.  G.  Beatty,  president; 
VV.  L.  Ham,  vice-president  and  gen¬ 
eral  manager;  R.  D.  Kerr,  secretary- 
treasurer.  A  quarterly  dividend  of 
sixty  cents  was  declared  payable  on 
April  Ist,  1948,  to  shareholders  of 
record  at  the  close  of  business  on 
March  15th.  This  represents  an  in¬ 
crease  of  ten  cent.s  over  and  above 
the  former  quarterly  rate. 


London,  Ontario,  is  one  of  the  brightest  cities  in  Canada.  It  is  not 
too  big  -  -  just  big  enough.  It  has  some  very  bright  business  men. 
They  got  tired  listening  to  tales  of  high  profits  and  decided  to  publish 
a  joint  statement  showing  how  many  dollars  they  received  in  a  year  and 
what  they  did  with  them.  The  names  of  the  firms  are  as  follows; 

Empire  Brass  Manufacturing  Co. 'Ltd., 

Dennisteel  Corp.  Ltd., 

Geo.  White  &  Sons  Co.  Ltd., 

Holeproof  Hosiery  Co.  Ltd., 

Kelvinator  of  Canada  Ltd., 

London  Concrete  Machinery  Co.  Ltd., 

Richards-Wilcox  Canadian  Co.  Ltd., 

Scott-McHale  Ltd., 

Sparton  of  Canada  Ltd. 

The  data  here  given  was  collected  and  vouched  for  by  the  National 

Affairs  Committee  of  the  London  Chamber  of  Commerce. 

Total  sales  in  these  nine  companies  amounted  to  $16,921,375.  Here 
is  what  these  dollars  represent: 

(1)  — Materials  and  General  Overhead  .......  $9,529,055 

(2)  — Taxes,  including  Sales  Tax .  1,951,052 

(3)  — Paid  to  Workers .  4,612,834 

(4) — Paid  to  Shareholders .  292,166 

(5)  — Re-invested  in  Bldgs.,  Machinerj'— 

working  capital .  .536,268 

This  table  shows  the  distribution  of  each  dollar  received: 

(1)  — 56*4.  cents  for  Materials,  etc.  (see  above) 

(2)  — IIV2  cents  for  Taxes 

(3)  — 2714  cents  to  Workers 

(4)  —  1%  cents  to  Shareholders  for  use  of  the  property  and 

machines. 

(5)  —  3*4  cents  into  new  Buildings,  Machinery,  Inventory, 

100.0  Working  Capital  and  Reserves. 

The  Hidden  Share  of  I.,abor. 

A  table  like  this  never  tells  the  whole  story.  It  is  right  a.s  far  as 
it  goes  but  there  is  something  else  to  it.  Take  for  instance  No.  1  on 
the  list,  Materials  and  General  Overhead,  it’s  mainly  labor.  Consider 
11  lie  for  taxes,  that  again  goes  back,  in  large  measure,  to  labor.  The, 
same  thing  applies  to  money  spent  for  machinery,  new  buildings,  equip¬ 
ment  etc.  Where  basic  industry  expands  and  develops  its  influence  is 
felt  in  every  section  of  the  community. 

Thirty-two  times  as  much  as  the  shareholders  received  was  paid 
out  for  raw  materials  and  general  overhead.  Labor  received  fifteen 
times  as  much  as  capital  and  nearly  twice  as  much  was  invested  for 
expansion  and  development  as  went  to  those  who  invested  their  money. 

The  Basis  of  Progress 

This  is  a  djTiamic  age.  The  machinery  of  to-day  is  out-dated  to¬ 
morrow.  Modern  business  mu.st  keep  ahead  of  the  times.  The  earnings 
of  labor  depend  on  capacity  to  produce.  Capacity  to  produce  depends 
mainly  on  capital  investment  per  unit  of  labor  employed.  Therefore, 
it  is  always  good  business  to  plow  back  some  of  the  profits  of  today  to 
increase  the  stability  of  to-morrow. 

I  remember  two  farmers  back  home.  One  robbed  his  farm  to  get 
dollars,  he  put  back  as  little  as  possible.  The  farm  grew  poorer  year 
by  year.  He  had,  as  a  neighbor,  a  good  farmer.  He  loved  the  soil.  He 
treated  it  well.  It  grew  richer  with  the  years.  It  will  be  a  great  thing 
for  the  country  when  labor,  agriculture  and  industry  can  say:  Each 
year  we  leave  this  nation  richer  than  we  found  it. 


Holder.s  of  old  Brown  Co.,  .se¬ 
curities  which  were  outstanding  at 
the  time  of  reorganization  of  the 
company,  on  November  29.  1941, 

are  reminded  that  these  should  be 
exchanged  for  new  securities  in  the 

reorganized  company  on  or  before  .  .  •  ,  i 

April  5,  1948,  after  which  date  tliey  I'l'®  campaign  will  end  June  1.  , 

become  void  bv  court  order.  introduced  at  the 

This  notice'  applies  to  first  pre.sent  se.ssion  of  the  legislature  to  ^ 
mortgage  5^2  per  cent  gold  bonds,  authorize  the  debenture  is.sue,  | 


Sask.  To  Borrow  For 

Bridge  Construction 

Regina.  -  -  To  finance  construc¬ 
tion  of  a  bridge  over  the  South 
Saskatchcaan  River  at  Saskatche¬ 
wan  Landing,  40  miles  north  of 
Swift  Current,  the  Provincial  Gov-  . 
ernment  will  issue  a  new  debenture,  I 
to  raise  $600,000,  Provincial  Treas-  | 
urer  C.  M.  Fines  announces. 

The  bonds  will  be  sold  in  dis¬ 
tricts  north  and  south  of  the  river.  : 
They  will  be  negotiable,  in  denom¬ 
inations  of  $50,  $100,  $500  and  ' 
$1,000,  with  interest  at  3U54.  Sales-  , 
men  will  be  allowed  l',7  commission.  ' 


i  or  certificates  of  deposit,  or  deposit 
receipts  for  such  bonds:  and  old  6 
j  per  cent  cumulative  preferred  stock 
!  or  certificates  of  deposit  for  such 
j  stock  (not  new  $6  cumulative  pre¬ 
ferred  stock  1.  Old  securities  in 
Canada  should  be  forwarded  to  the 
Royal  Bank  of  Canada,  Montreal, 
!  P.Q.;  in  the  United  States,  to  the 
j  National  Bank  of  Commerce  of 
I  Portland,  Portland,  Maine. 


Formal  application  has  already 
been  made  to  the  Department  of  j 
Public  Works,  Ottawa. 


The  Fashion-Croft  lobe!  distinguishes  this  im¬ 
pressive  display  of  New  Spring  Fabrics.  A 
Fashicn-Craft  Made  to  Measure  suit  invariably 
expresses  taste,  quality  and  correctness.  Chor- 
Qcter  exists  in  every  line  ond  perfection  in  every 
detail. 

An  eorly  selection  assures  you  delivery'  in  time 
for  Easter  Wearing. 

QUALITY  HABERDASHERY 
HATS,  SHOES 
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974  St.  Cotherine  St.  W.  281  St.  Cotherine  St.  E. 


LANGLEY’S  LIMITED 

Toronto-  At  a  meeting  of  di-  \ 
,  rectors  of  Langley’.s,  Limited,  no 
;  action  wa.s  taken  regarding  divi-  ! 
j  dend  on  the  preference  shares  for  I 
the  year  1948.  the  company  ad-  I 
i  vises.  The  company  customarily 
declares  dividends  on  the  7  per  , 
cent  $100  par  preferred  shares  j 
for  the  full  year  (five  pay-  ■ 
ments)  at  a  directors’  meeting  in 
either  January  or  December,  On 
January  17,  1947,  four  dividends  | 

I  of  75  cents  each,  payable  quar-  j 
j  terly,  and  one  dividend  of  $2.  i 
were  declared,  bringing  total  pay-  j 
ments  for  1947  to  $5.  Dividend  , 

'  arrears  at  the  end  of  1947  amount-  ' 

I  ed  to  $73..50.  I 

!  Hubbard  Felt  Co. 

Earnings  Shaded 

Hubbard  F'elt  Co.  Ltd.  in  annua! 
report  for  fiscal  year  ended  Novem¬ 
ber  30th  1947  shows  net  earnings 
for  period  somewhat  lower  than  for 
preceding  year  at  $62,419  as  com¬ 
pared  with  $64,163.  Earnings  were 
equal  to  $4.99  a  share  on  class  "A” 
stock.  $5.82  a  share  on  class  "B" 
and  $1.08  a  share  on  common  for 
year  under  review  and  $5.13  on  “A” 
stock;  $6  on  "B”  and  $1.14  on  com¬ 
mon  for  year  previous. 

Balance  sheet  .«hows  current  assets 
at  November  30th  la.'t  of  $474,723, 
and  current  liabilities  of  $174,623 
indicat  net  working  capital  of 
$300,100  up  from  the  preceding  ‘ 
year’s  $292,910.  Reserve  for  income  ; 
j  tax  at  $37,061  was  down  from  1946’s  ' 

I  $43.8,55.  Depreciation  provision  was 
i  $16,548  compared  with  $12,712.  Sur- 
I  plus  carried  forward  stood  at  $63,-  ; 

1  121.  1 


New  Issue 


$2,500,000 

William  Neilsoii,  Limited 

5%  Cumulative  Retlcciiiable  Siiikiiiy;  Fund 
Preference  Shares 

(I’ar  Value  $100  per  Share) 

In  the  opinion  of  counsel  these  Preference  Shares  will  be  investments 
in  which  The  Canadian  and  British  Insurance  Companies  Act,  1932 
(Canada)  as  amended  states  that  companies  registered  under  it  may 
invest  their  funds. 

Ah  offering  circular  is  aiailahle  upon  request. 

We  offer  as  principals  these  Preference  Shares,  when,  as  and  if  issued  by  W'ilii.im 
Neilson,  Limited  and  accepted  by  us,  and  subject  to  the  approval  of  all  legal 
details  by  our  counsel,  Messrs.  Fraser,  Beatty,  Tucker,  McIntosh  &  Stewart, 
Toronto,  and  by  the  Company's  counsel,  Messrs.  Borden,  I.lliot,  Kelley. 
Palmer  &  Sankey,  Toronto. 

Price:  $100  per  ,sliiir<‘  llal 

It  is  e.xpectai  that  Interim  Share  Ccrtifieates  u  Hi  he  atailahle  fur 
Jelt  I  cry  on  or  aheut  .)!  irth  S.  /y-(5’. 

Application  for  the  listing  of  these  Prefertnee  Sh.ires  h.is  been  nude 
to  The  Toronto  Stock  Exchange  and  Mcnitrcal  Stock  Exchange. 

The  right  is  reserved  to  reject  any  or  all  applications  or  to  allot  a  smaller  number 
of  shares  than  that  applied  for. 


Gairdner  &  Company 
Limited 


ITie  W  <H>d  (iiiiidy  Corporation, 

LiiniU'd 


Bell,  GoiiinlorU  eS;  (loinpany 

Limited 
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’  on  retirement  of  serial  bonds, 

net  workin  »  capital  amounted  to  $6,- 
271,729  at  the  end  of  19 17,  a  redue- 
tion  of  $525,612  from  working  capi¬ 
tal  of  $6,797,371  the  previous  year- 
end.  Cash  and  holdings  of  Domin- 
]  ion  government  and  U.S.  Treasury 
'  bonds  aggregated  $3,607,455  at  the 
end  of  1917.  Inventories  were  in¬ 
creased  from  $1,738,278  to  $6,334,- 
i  709.  As  the  result  of  the  retirement 
I  of  $350,000  of  serial  bonds,  outstand- 

I'  ing  funded  debt  was  reduced  from 
$7,000,000  to  $6,6.50,000. 

In  presenting  report  to  sharehold¬ 
ers,  Aubrey  Crabtree,  president,  says 
in  part:  “The  construction  of  a  mill 
I  at  Newcastle,  New  Brunswick,  to 
I  manufacture  120  tons  of  unbleached  | 
!  sulphate  pulp  daily  and  a  plant  to  , 
.  bleach  this  product  at  Edmundston, 
referred  to  in  last  year's  report,  was  | 
‘  commenced  and,  although  construc¬ 
tion  materials  and  equipment  were 
i  difficult  to  obtain,  considerable  pro-  i 
gress  has  been  made.  It  is  expected  : 
that  these  units  will  be  in  production  ' 
some  time  in  1919. 

“Four  regular  quarterly  dividends  ! 
of  $0.50  per  share  were  paid  during  I 
the  year.  In  addition,  extra  divi-  ; 
dends  of  $1.00  per  share  applicable 
to  the  earnings  for  1916  and  $0.50  ; 
per  share  applicable  to  the  earnings 
for  the  first  six  months  of  1947,  | 
were  also  paid.  i 

“Demand  for  the  products  of  j’our 
companies’  mills  was  in  excess  of 


ember  30th,  1917.  By  Agreement 
dated  January  7th,  1948,  Howard  C. 
Hogg  received  an  option  on  1,300.- 
000  shares  being  100,000  at  7'l;c: 
300,000  at  8c:  200,000  each  at  lO’^c, 
13c:  100,000  each  at  23c,  28c,  4Sc, 
73c  and  98c,  payable  1,000,000  lo  be 
taken  down  in  12  months  ami  the 
balance  to  be  taken  down  in  18 
months.  Accepted  as  amended  filing 
February  11th,  1948. 


AT  THE  LOOKOUT 


1 12  St.  James  Street  •  MONTREAL 


(Continued  from  page  1) 

to  the  opening  of  wage  negotiations,  '  the  week  endin; 
is  seen  as  an  initial  step  toward  tailed  904,000 

a  general  price  rise  anticipatory  1,419,000 

.  .  »  j  :  week,  bringing 

to  a  wage  increase.  And  so  the  the  period  Augu 
cycle  of  wage  and  price  increases  to  202,107.000  b 
goes  on,  with  labor  leaders  pointing  ed  with  248,193, 
to  the  cost  of  living,  and  steel  pro-  P®*"*®'*  P^ 

ducers  pointing  to  the  cost  of  labor;  ^ 

and  the  public  doing  its  best  to 
keep  up  with  a  steadily  decreasing  ^ 

purchasing  power.  This  of  course  Car  loadings 
is  the  road  to  depression  if  the  "'ays  for  the  wei 
brakes  are  not  applied.  , 


STATEMENT  AS  AT  Slst  DECEMBER,  1947 


Expansion  in  Gross  for  Year 
Largely  Offset  by  Heavier 
Operating  Expenses 

NET  $1.21  A  SHARE 


ASSETS 

CAPITAL  ACCOUNT: 

Total  assets  of  the  Company . $  1,589,800.98 

Guaranteed  Accounts .  3,878.455.39 

Estate,  Trust  and  Agency  Accounts  72,709,81 6.31 
Safe  Custody  Account .  49,897,45 1 .96 


(Continued  from  page  1) 


Quebec  Power  Co.  this  year  is  fol-  ' 
lowing  the  policy  instituted  last  year  | 
by  its  big  associate.  The  Shawin'igan  | 
Water  and  Power  Co.,  and  has  pub¬ 
lished  profit  and  loss  and  balance 
sheet  figures  for  1947  in  advance  of ! 
issuance  of  annual  report.  | 

Statement  shows  a  fairly  substan-  j 
tial  increase  in  gross  revenue  for : 
last  year  over  1946  which,  however,  I 
was  very  largely  absorbed  in  heavier  , 
operating  expenses  and  provincial  i 
taxes.  As  a  result,  net  earnings  for 
year  under  review  showed  only  a 
ir.ode.st  gain  over  preceding  year’s  ^ 
net  at  $667,043,  equal  to  $1.21  a 
share  on  outstanding  capital  stock 
as  compared  with  $642,613  equal  to 
$1.16  a  share. 

Gross  revenue  increased  to  $5,- 
347,322  ^or  1947  to  $4,871,665  for 
1946  but  operating  expenses  were 
up  at  $3,068,979  from  $2,696,152  and 
general  taxes  at  $175,008  from  $153,- 1 
785  leaving  operating  profit  of  $2,- 
103,335  as  compared  with  $2,021,727 
year  before.  Bond  interest,  reflect-  ^ 
ing  year's  addition  to  funded  debt,  ' 
was  up  at  $496,185  from  $461,348:  ' 
depreciation  was  unchanged  at  ■ 
$550,000:  while  income  tax  provision 
was  up  at  $390,107  from  $367,766. 

A  separate  statement  giving  fig-  j 
ures  for  The  Quebec  Railway,  Light 
and  Power  Co.  shows  that  street  rail- ! 
way  subsidiary  operated  under  simi-  j 
lar' handicaps’ to  other  transit  com¬ 
panies,  a  moderate  improvement  in 
gro.ss  revenue  at  $3,726,089  from 
$3,571,627  in  1946  being  consider-  ' 
ably  more  than  offset  by  sharply 
increa.'^ed  operating  expenses,  as  a 
consequence  of  which  net  earnings 
for  1917  were  off  sharply  from  pre¬ 
vious  vear’s  figure  at  $60,007  from 
$201,283. 

Balance  sheet  of  Quebec  Power , 
Co.  shows  total  assets  up  at  $36,- 
993.684  from  $33,177,332  at  end  of  i 
1946  with  fixed  assets  up  more  than  !  . 
$1.4  million  at  $30,872,411.  Current 
assets  are  shown  $233,256  lower  at 
$2,466,307  and  current  liabilities 
$157,692  higher  at  $388,434  leaving  . 
net  working  capital  of  $1,581,872  at, 
December  31st  1947  as  against  $1,-! 
968.821  at  end  of  previous  year.  b 

Addition  during  1947  of  $3.5  mil-  C 
lion  of  3  p.c.  Series  F.  bonds  to  fund-  t 
ed  debt  brought  total  at  end  of  year  ii 
to  $16,963,500  as  compared  with 
$13,614,500  on  December  Gist  1916  p 
balance  sheet.  ;  t 


ed  by  the  sale  of  capital  stock.’’ 

Referring  to  the  company’s  pe¬ 
tition  to  the  Parliament  of  Can¬ 
ada  for  authority  to  increase  its 
authorized  capital  from  $150  mil¬ 
lion  to  $500  million,  the  Bell  pre-  , 
sident  said:  :“A  bill  to  this  ef-  ' 
feet  has  already  been  passed  by  1 
the  Senate  at  '  the  present  par-  ' 
liamentary  session,  and  it  is  now  : 
before  the  House  of  Commons.  ' 
We  are  hopeful  that  the  urgency 
of  our  program  to  meet  the  i 
expressed  telephone  needs  of  the 
public  we  serve  will  commend 
this  measure  to  the  House,  as  it 
did  to  the  Senate. 

“During  discussion  of  our  bill, 
the  Banking  and  Commerce  Com-  I 
mittee  of  the  Senate  adopted  an 


Smaller  Deliveries 
Of  Western  WTieat 


LIABILITIES 

CAPITAL  ACCOUNT: 

Accounts  payable . f  133,353.02 

Reserves .  58,474.97 

General  Reserve .  200,000.00 

Profit  and  Loss  Account .  92,972.99 

Capital  Stock .  1,105,0(X).00 

Total .  1,589,800.98 

Guaranteed  Accounts .  3,878,455.39 

Estate,  Trust  and  Agency  Accounts  72, 709, 816.31 
Safe  Custody  Account .  49,897,451.96 


Stocks  of  Canadian  wheat  in 
store  or  in  transit  in  North 
America  at  midnight  on  February 
12  amounted  to  117.427,000  bush¬ 
els  as  -compared  with  122,203.000 
bushels  on  February  5,  and  125.- 
882,000  bushels  on  the  correspond¬ 
ing  date  last  year.  Stocks  on 
the  latest  date  comprised  110,- 
055,000  bushels  in  Canadian  posi¬ 
tions  and  7,372,000  bushels  in  Unit¬ 
ed  States  positions. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during 


PROFIT  AND  LOSS  ACCOUNT 

BALANCE,  1st  January,  1947 . $  67,592.61 

PLUS:  Net  Profit  tor  the  year .  80,380.38 


(Continued  irom  page  i) 


Central  Ontario  Liberalism  is 
going  to  put.  and  the  Liberals  do 
not  know  where  to  start  or  what 
to  do.  From  Toronto  clear 
through  to  Cornwall,  there  is  not 
a  seat.  The  death  of  W.  E.  N. 
Sinclair  in  Ontario  County  marked 
the  disappearance  of  the  one  Lib¬ 
eral.  Yet  from  1940  to  19(5.  such 
ridings  as  Dutham,  Northumber¬ 
land.  Kingston,  Leeds.  Lanark, 
and  Victoria  were  Liberal.  Now 
they’re  Conservative. 

There  is  some  talk  of  trying  to 
get  things  going  again.  This  is 


'  ials  and  higher  wages,  but  to  the 
*  government’s  efforts  to  improve 
the  highway  system.  Current  pub¬ 
lic  works  expenditure  last  year 
'  rose  from  $4,000,000  in  1946  to 
$9,700,000.  This  was  partly  offset, 
however,  by  increased  ga.soline 
taxes  which  were  earmarked  for 
road  improvement,  the  levy  hav¬ 
ing  been  surrendered  by  the  fed¬ 
eral  government. 

How  to  cover  all  these  increas-  . 
ing  costs  without  imposing  great- ; 
er  taxation  is  one  of  the  major ; 
problem.s  currently  before  the 
new  premier  Byron  I.  Johnson,  as 
he  prepares  for  a  new  session  of 
the  legislature  the  first  one.  in¬ 
cidentally,  he  has  attended  in  a 
role  other  than  that  of  a  pri-  . 
income  vate  member.  “Boss”  Johnson  ' 
ommon  rose  direct  from  the  ranks  ra-  ' 
350,000  ther  than  from  the  cabinet  when 


LESS;  Dividends .  55,000.00 

BALANCE.  31st  December,  1947 . $  92,972^^ 


he  was  chosen  to  succeed  John 
Hart. 

Ta.ves  and  More  Ta.vea 

Gasoline  taxes,  auto  license 
fees,  liquor  profits  and  forest 
revenues  have  all  increased  sub¬ 
stantially  and  they  will  help  pay 
the  heavy  bill  of  costs,  but  un¬ 
der  the  province’.s  taxation  deal 
with  Ottawa  revenue  from  income 
tax  levies  which  would  have  au¬ 
tomatically  soared  with  other 
sources  of  funds  is  pretty  well 


pegged  at  $22,000,000. 

Meanwhile  the  government  is 
fighting  two  by-elections,  one  be¬ 
ing  in  the  Cariboo  and  the  other 
in  Saanich,  the  principal  opposi¬ 
tion  being  the  C.  C.  F.  The  re¬ 
sults  will  be  of  considerable  sig¬ 
nificance:  they  may  give  Premier 
Johnson  and  his  coalition  addi¬ 
tional  confidence  or.  if  the  gov¬ 
ernment  is  beaten,  indicate  a 
possible  new  political  trend  in  the 
west  coast  province. 


Options  and  Underwritings 


(Continued  from  page  1) 


January  Recorded  Increases 
for  All  Economic  Areas 
Except  Quebec 


Ottawa. — Cheques  cashed  against 
individual  accounts  in  January  total¬ 
led  $6,490,790,000  as  compared  with 
$6,215,810,000  in  the  corresponding 
month  last  year,  an  increase  of  4.4 
per  cent,  according  to  the  Do.minion 
Bureau  of  .Statistics,  .\dvances  were 
shown  in  the  totals  for  each  of  the 
five  economic  areas,  except  Quebec. 
The  greatest  percentage  increase 
was  recorded  in  the  Prairie  Prov¬ 
inces  where  each  of  the  10  centres 
showed  advances. 

c'heoi’ks  ca.shed  An.xiNST 

INDIVIDIAI,  ACXOINTS 
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lore  kreod  (or  you... and  the  world 

Massey- Harris  Combines  enable  I  man 
in  I  day  to  cut  and  thresh  wheat  (or  55,000  loaves 


'Y’ES,  more  food  is  available  for  the  world  to-day  when  its  need 
is  desperate,  because  Canadian  farmers  with  only  a  two-thirds 
increase  in  numbers  over  1900,  are  growing  4  j  2  times  as  much 
grain,  producing  2j  ^  times  as  much  milk,  feeding  twice  as  many 
cattle  and  2]^  times  as  many  hogs,  raising  5  times  as  many 
chickens;  because  they  are  providing  food  for  23.2  times  as  many 
people  in  Canada  and  exporting  30  times  as  much  wheat  and 
10  times  as  much  flour. 

Farmers  are  doing  it  because  individually  they  produce  more 
to-day  than  in  1900,  but  it  means  hard  work.  And  there  is  no 
harder  working  group  of  people  in  the  world  than  the  Canadian 
farmers.  But  hard  work  alone  would  not  be  enough  to  accom¬ 
plish  .such  results.  They  do  it  by  a  combination  of  hard  work  and 
modern  machinery. 

Typical  of  the  great,  efficiency-increasing  machinery  of  the 
farm  to-day  is  the  Self-Propelled  Combine,  pictured  above,  which 
Massey-Harris  first  introrluced  in  1939.  With  this  machine,  1  man 
can  cut  and  thresh  enough  wheat  in  1  day  to  make  55,000  loaves 
of  bread. 

Modern  farm  machinery  has  increased  the  productive  capa¬ 
city  of  Canadain  agriculture  to  where  it  provides  an  abundant 
surplus  for  the  needs  of  those  in  other  lands,  and  makes  an 
important  contribution  to  Canada’s  great  export  trade. 

Similarly  Massey-Harris  machines  are  helping  to  increase 
farm  production  in  72  countries  of  6  continents. 


A  CANADIAN  COMPANY  WITH  A 
WORLD-WIDE  ORGANIZATION 


INTERNAI.  TRADE— IJ.B.S. 
\Vlw>!i*snIf*  Sales  — 12  njos,  19.‘1.' 
Detail  Sales  — 12  jiionths  Ih.'l.' 


Established  in  1847,  the  Company  is  now  the 
largest  maker  of  farm  implements  in  the  British 
Empire,  with  four  factories  in  Canada,  three  in 
United  States,  one  in  England  and  one  in  France; 
branch  offices  throughout  Canada  and  United 
States  and  at  Manchester,  Paris,  Marquette, 
Bordeaux,  Nantes,  Lyons,  Toulouse,  Berlin, 
Brussels,  Copenhagen,  Durban,  Johannesburg, 
East  London,  Cape  Town,  Salisbury,  Nakuru, 
Oran,  Buenos  Aires,  Rosario,  Bahia  Blanca, 
Montevideo,  Porto  Alegre,  Christchurch,  Palmer- 
ston,  Auckland,  Dunedin;  represented  in  Australia 
by  H.  V.  McKay  Massey-Harris  Proprietary  Ltd. 


PRICES— D.B.S. 
Wholesale  Drires 
xHost  of  I.iving  — 
xliwlex  ('ojii.  Stocks 
.\Iii(I(‘.\  lioihl  Yields 


GRAIN  STATISTICS— Bushel! 
xWheat  In  Store,  lehruary 


Pack  of  green  and  wax  beans 
during  1947  .showed  a  gain  of 
five  per  cent  over  1916,  but  corn 
and  pea.s  each  dropped  31  per 
cent  and  tomatoes  were  down  17 
per  cent. 


EMPLOYMENT— 
General  Index 
.Mnniitacturing 

l.iiKHiitK  - 

y.iiiin;'  .  ... 

( Vuislfuctlon 
Trade  ...  , 


xTRANSPORTA'I  ION- D.B.S. 
Railway  Car  Loading. 


The  Semantics  ef  Annual 
Reports 
Taxation 

Rusiness  Approises  the  Public 
Accountant 


RAir.WAV  EARNINGS 

(  I'.II.  —  lIl'I'fliilKI. 
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EXPORTS  TO  U.S. 
SEEN  WIDE  AID 
DOLLAR  POSITION 


lanuary  Total  $104,999,000 
Compares  With  $79,453,000 
For  Same  Month  of  '47 


CANADA  CEMENT  COMPANY  APPOINTMENTS 


GAINS  ARE  GENERAL 


Ottawa — Higher  exports  to  the 
United  States  in  January  better¬ 
’d  Canada’s  dollar  position  by , 
more  than  $25  million  as  com-  ' 
pared  with  the  like  month  a 
year  ago,  according  to  figures 
released  by  the  Dominion  Bureau  ■ 
jf  Statistics.  Sales  to  U.  S.  were  ' 

/alued  at  $104,999,000,  against 

f79,453,000  for  January  1947.  |  p.  b.  KILBOURN,  O.B.E.,  former- 

Total  exports  to  all  countries  i  jy  executive  vice-president  and  gen- 


Nef  Profil  Shown  By 

Empire  Petroleums 

Gross  production  for  the  year 
ended  October  31,  1947,  for  Empire 
Petroleums,  Ltd.,  amounted  to  $1,5,- 
237,  while  net  profit  on  operations 
was  $4,944.  Current  assets  were 
shown  at  $15,464,  exclusive  of  124,- 
800  shares  of  Standard  Pacific  Pe¬ 
troleums,  Ltd.,  while  current  liabil¬ 
ities  were  $25,748. 

President  N.  McQueen  states  it 
is  anticipated  that  current  revenues 
will  be  sufficient  to  liquidate  lia¬ 
bilities  within  a  comparatively 
short  period.  Recent  increases  in 
field  prices  of  crude  oil  should  im¬ 
prove  the  company's  affairs. 


ANOTHER  PEAK 
IN  SALES  FOR 
WEST.  GROCERS 


Report  States  1947  Increase 
Due  More  to  Higher  I.ievel 
of  Prices  Prevailing 


PROFIT  MARGIN  OFF 


.'or  the  month  amounted  to  $235, 
100,000.  This,  while  about  $30,- 
800,000  le.ss  than  December  ag¬ 
gregate,  exceeded  January  1947 
figure  by  $26,800,000.  Export  trade  ! 
for  the  month  under  review  was  ; 
greater  by  $4.2  million  than  1947 
monthly  average.  Meanwhile  ex¬ 
ports  to  ‘foreign’  ^countries  in¬ 
creased  from  $129,700,000  to 
$146,900,000,  and  to  British  Em-  i 
pire  countries  from  $78,900,000  to ! 
$88,.500,000.  i 

Value  of  shipments  to  the  Unit-  j 
ed  Kingdom  increased  from  $50, 


eral  manager,  has  been  elected  pre¬ 
sident,  succeeding  J.  D.  Johnson, 
who  has  been  elected  chairman  of 
the  board. 


J.  M.  BREEN,  B.A..‘3c.,  formerly 
assistant  general  manager,  has  been 
elected  executive  vice-president  and 
general  manager  and  a  director  of 
the  company. 


STERLING  AREA  TRADE 

B.V  JOHN  KINOSI.EY 

From  Ignited  Kingdom  Information  Office.  Ottawa. 


IN  A  recent  review  of  some 
aspects  of  the  United  Kingdom  over- 


465.000  to  $64,918,000.  France  was  '  trade  Mr.  Harold  Wilson  Pres- 
third  with  a  total  of  $8,484,000,  ; of  the  Board  of  Trade,  turned 

compared  with  S7,«1.000,  S',Tre^S  me™ 

ed  by  the  Union  of  South  Africa  trade  witbin  inis  Area  is  increa.sing 

at  $4,128,0000,  compared  with  I  materially,  it  is  worthwhile 

«Ri7jnnn  :  looking  thus  week  at  some  char- 

$b,it  ,uu  .  ;  acteristics  and  problems  of  the  Ster- 

Exports  to  Newfoundland  were  ,  lingp  Area  trade.  First,  however,  let 
valued  at  $3,933,000,  compared  j  yg  pg  quite  clear  about  which  coun- 
with  $4,276,000  ^in  January  last  |  tries  outside  Britain  constitute  the 
year;  China  $3,700,000,  compared  |  sterling  Area:  they  are  South 
with  $1,310,000;  Jamaica  $2,141,-  ;  Africa,  Australia,  New  Zealand, 
000  ($1,275,000);  Trinidad  and  ,  jgire,  India  and  Parkistan,  Burma, 
Tobaco  $2,311,000  ($2,116,000);  Iraq,  Iceland,  the  Faroe  Islands,  the 

Australia  $2,013,000  ($4,362,000);  British  Colonial  Empire  and  the 

Czechoslovakia  $2,290,000  ($588,-  j  British  mandated  territories.  Second, 

000);  Netherlands  $2,248,000  ($3,-|]et  me  make  it  clear  that  the  so- 
562,000);  Norway  $2,879,000  ($1,-  called  Dollar  Pool  includes  the  gold 
728,000).  Exports  to  Latin  Amer-  and  hard  currency  reserves  of  all 
ican  countries  as  a  group  fell  countries  in  the  .Sterling  Area  as 
from  $15,060,000  to  $7,878,000.  well  as  those  of  the  United  King- 
Among  the  commodity  groups  dom. 
the  most  substantial  increase  was  The  greater  the  trade,  particular- 
again  shown  for  wood,  wood  ly  in  food,  raw  material-s  and  essen- 
products  and  paper,  which  ro.se  tials,  done  within  the  Sterling  Area 
from  $.58,900,000  to  $72,100,000.  the  le.ss  will  be  the  call  for  dollars 
Increases  were  registered  for  all  and  other  hard  currencies.  One  of 
the  principal  items,  newsprint  the  most  urgent  trade  efforts  of 
paper,  planks  and  boards,  wood  Britain  has,  therefore,  been  to  in¬ 
pulp  accounting  for  a  large  part  crease  her  transactions  with  the 
of  the  rise.  With  substantial  in-  Dominions  and  Colonies  to  the  ut- 
crea.ses  in  the  value  of  exports  of  most  limits.  The  important  part  of 
bacon  and  hams,  fish  and  fish-  this  policy  has  been  to  divert  the 
ery  products,  cheese,  .shell  and  maximum  amount  of  Britain’s  im- 
processed  eggs,  the  animals  and  Ports  from  the  hard  to  the  Sterling 
animal  products  group  rose  from  Area  countries,  and  at  the  same 
$28,509,000  in  January  last  vear  t-'me  to  get  the  Sterling  Area  coun- 
to  $36,637  000.  tries  similarly  to  restrict  their  hard 

Wi, re  re.rere.,re  ref  re,,  currencv  buying.  Additionally. 

The  non-ferrous  S^oup  of  «x- 1  trying  to  keep  to 

ports  rose  from  $22  454  000  .n  ^  minimum  Sterling  Area  purchases 
January,  194.,  to  $31,370,000  sub- 

stant.al  gam.s  bemg  shown  for  currencies, 

aluminum  and  products,  copper 

and  products,  lead  and  products.  '  ¥ 

and  nickel;  zinc  and  products  i  Something  approaching  40C7  of 
were  lower  in  value.  The  non- ;  Britain’s  imports  now  comes  from 
metalllcs  as  a  group  rose  from  i  the  Sterling  Area,  mostly  in  the 
$.5,470,000  to  $6,212,000  and  form  of  tho.se  paramount  e.ssen- 
chemicals  from  $6,671,000  to  $7,-  •  trials,  food  and  raw  materials.  A.' 
259  000.  far  as  exports  are  concerned,  it  is 

As  a  group,  exports  of  agricul- !  that  whereas 

tural  and  vegetable  products  fell  n. ted  Kingdom  exports  to 

from  $.56,932,000  in  jlnuarv,  1947.  7«"tr.es  were  larger  than 

♦  *nioon<irtn.  ...ureref  ,..v,re,f  fo  British  countries,  in  194 1  exports 
to  $.53,299,000  wheat,  wheat  .  t,  .•  i.  ,  •  .u  , 

flour  a  coholic  beveraires  rubber  *•£>  Briti.sh  countries  were  the  lar- 

lioiir,  aitonoiJC  luout-r  .  ,  fmirfh  ntiarfpr  harl 

and  products  being  lower,  other  i  ^ .  f 

.  '  .  I  u-  ure_  inL  ire  actually  exceeded  sales  to  foreign 

grams  and  seed.s  higher.  The  iron  ,.„„„tries  bv  lOCL 
and  iron  products  group  also  de-  , 

dined  from  $21,42.5,000  to  $19,-  '  There  is  obviou.sly  a  limit  to  the 
243,000,  sharpest  decrease  being  j  le'triction  on  United  Kingdom  ex- 
recorded  for  freight  automobiles.  ;  Sterling  Area  countries. 

Increases  were  shown  for  rolling-  |  Britain  can  supply^  goods 


I  helpful  collaboration,  especially  in  i 
1  trade  policy,  to  secure  the  objec- ' 
■  lives  which  are  in  the  interests  of 
i  all. 

^  * 

Constant  touch  is  being  main-  ' 
tained  with  the  Sterling  Area  coun¬ 
tries  on  those  problems.  Much 
good,  for  e.xample,  is  likely  to 
come  from  the  general  talks  which 
Britain  had  with  the  Common¬ 
wealth  members  of  the  Sterling 
Area  last  autumn.  But  however 
good  the  arrangements,  there  must 
always  remain  some,  element  of 
uncertainty  for  Britain  because  of 
the  large  volume  of  trade  conduc¬ 
ted  between  the  rest  of  the  Ster¬ 
ling  Area  and  other  countries. 

An  example  of  the  drawbacks 
i  to  Britain  of  being  the  bankers  to 
the  rest  of  the  Sterling  Area  is  the 
trade  position  with  Switzerland.  On 
the  face  of  things,  Britain’s  vis¬ 
ible  trade  with  Switzerland  seems 
to  be  very  favourable  the  United 
Kingdom  exports  are  about  three 
times  the  imports  and  it  is  doubt¬ 
ful  if  direct  United  Kingdom-Swiss 
trade  can  be  increased  by  very 
much.  But,  and  here  is  the  prob- 
,  lem,  the  rest  of  the  Sterling  Area 
is  taking  from  Switzerland  a  lot 
more  than  it  sends  there.  For  in- 
Switzerland  in  1947  were  four 
.stance,  Indian  purchases  from 
times  as  much  as  her  sales.  In  the 
case  of  South  Africa  the  "unbal¬ 
ance”  was  in  the  ratio  of  eight  to 
one.  The  net  result  is  a  Sterling 
Area  deficit  with  Switzerland.  Thi.s 
position  is,  however,  now  improv¬ 
ed  by  an  arrangement  under  the 
lecent  gold  agreement  for  South 
.\frica  to  meet  her  own  hard  cur¬ 
rency  deficits,  a  fact  which  in 
turn  makes  it  of  particular  im¬ 
portance  to  increa.se  Britain’s  ex¬ 
ports  to  the  Union  in  exchange  for  , 
gold.  I 


STRIKE  LOOMS 
N.Y.  EXCHANGES 


Stock  Exchaii}i;e,  Curb  and 
Cotton  Markets  May  All 
Be  Shut  Down  Next  Week 

New  York — The  New  York  stock, 
curb  and  cotton  exchanges  face  the 
possibility  of  a  strike  any  time  af¬ 
ter  next  Monday  midnight,  when 
their  contracts  with  local  205  of 
the  A.P’.L.,  United  Financial  Em¬ 
ployees,  expire.  M,  David  Keefe, 
president  of  the  union,  said  prepar¬ 
ations  for  a  strike  have  been  com¬ 
pleted.  He  said  “the  exchanges  and 
all  their  member  firms  appear  to  be 
standing  firm  in  a  policy  intended 
to  force  us  into  a  strike.’’ 

Emil  Schram,  president  of  the 
New  York  Stock  Exchange,  said 
"that  the  union  is  not  anxious  to 
enter  into  a  new  contract  before 
the  time  the  no-strike  agreement 
in  our  present  contract  expires.” 

The  union  is  asking  a  $9  wage  in¬ 
crease  for  employees  receiving  le.ss 
than  $40  a  week  and  a  $15  rise  for 
those  getting  more  than  $40.  This 
compares  to  an  average  increase  of 
about  26','^.  The  union  has  rejected 
a  stock  exchange  offer  of  a  raise 
averaging  about  7';. 

Mr.  Schram  said;  "It  appears 
most  unlikely”  that  an  agreement 
will  be  reached  before  the  contract 
expires.  Representatives  of  the 
union  and  the  stock  exchange  will 
not  meet  again  befoie  March  3.” 

Walter  A.  Maggiolo,  a  member  of 
the  regional  staff  of  the  U.  S.  medi¬ 
ation  and  conciliation  service,  is 
seeking  to  settle  the  dispute  but  the 
union  president  said  there  is  noth¬ 
ing  in  the  present  situation  to  jus¬ 
tify  optimism  about  the  possibility 
of  heading  off  the  strike. 

M.  S.  E.  V.4H  E.S  OFF 

Dollar  value  of  shares  both  list¬ 
ed  and  unlisted  on  the  Montreal 
Stock  Exchange  and  Curb  Mar¬ 
ket  at  the  end  of  January,  ag¬ 
gregated  $8,576,4,53.283,  down  from 
both  the  year  ago  comparison  of 
$9,233,114,220  and  the  preceding 
month’s  $8,761,357,369.  Excluding 
the  government  and  industrial 
bond  values,  total  value  was  $7,- 


Annual  report  of  Western  Grocers 
Ltd.  for  year  ended  December  31st, 
1917,  shows  sales  at  a  new  high 
record  and  a  material  improvement 
in  net  earnings. 

Report  points  out  that  much  of 
the  increase  in  sales  arose  from 
higher  prices  and  that  while  Volume 
of  business  was  greater,  percentage 
of  gross  profit  realized  was  le.ss  than 
that  of  the  previous  period. 

Gross  profits  for  1947,  including 
$207,881  of  dividend.s  received  from 
subsidiaries  and  other  investment.s, 
amounted  to  $1,258,180  against  $1,- 
283,961  in  19  46.  Deductions  includ¬ 
ed  $39,677  for  depreciation  against 
$27,676  in  1946;  and  $443,000  for  in¬ 
come  and  exces.s  profits  taxes, 
against  $515,000. 

Directors,  viewing  the  price  sit¬ 
uation  realistically,  decided  that  it 
was  prudent  to  set  up  a  substantial 
reserve  for  possible  future  deflation 
in  merchandise  inventory  values. 
Such  appropriation  is  shown  at 
$.509, .539, 

$5.66  on  Common 

Before  provision  for  this  reserve 
for  inventory  deflation,  net  profit 
for  1917  is  shown  at  $710,225 
against  $610,490  in  1946,  equal  to 
$5.66  a  share  on  "A”  stock  as  com¬ 
pared  with  $4.52  a  share.  After  pro¬ 
vision  of  the  reserve,  a  balance  of 
$200,685  was  transferred  to  profit 
and  loss  account.  Dividend  pay¬ 
ments  totalled  $210,673,  and  earned 
surplus,  after  adjustments,  was  re¬ 
duced  from  $2,2.52,322  to  $2,246,010. 

Balance  sheet  as  at  the  close  of 
the  vear  shows  current  assets  of 
$4,515,116  in  1947  against  $5,221,- 
351  in  1946,  with  current  liabilities 
of  $1,393,630  against  $2,263,.502.  in¬ 
dicating  net  working  capital  of  $3,- 
151.786  against  $2,960,849.  Inven¬ 
tories  amounted  to  $3,332,289 
against  $3,907,173.  Receivables  were 
$1,042,437  against  $1,147,135. 

In  presenting  report  W,  P.  Riley, 
president  states  that,  by  December 
31.  control  had  been  acquired  of 
Blue  Ribbon  Corporation  Limited. 
He  also  announces  that  work  has 
been  completed  on  new  premises  for 
Western  Grocers  Limited  at  Win¬ 
nipeg. 

At  the  year-end.  president  said,  in¬ 
ventories  and  receivable.s  were  low 
in  relation  to  sales.  Mr.  Riley  slates, 
reflecting  a  good  liquid  condition. 

001.629,610  compared  with  $7,- 
174,187.3.35  in  December,  and  $7,- 
125,540,257  in  January,  1917.  I 


Would  this 
DIVISION^/  LABOUR 
help  you.^ 

.A.s  businesses  grow,  jobs  are  broken  down  into 
.smaller  j)arts;  more  and  more  people  are  assigned 
more  and  more  specialized  work.  Probably  the 
time  has  come  when  the  same  Ircbnitpie  i.s  neeticd 
in  ibe  bandling  of  your  personal  affairs. 

.Montreal  Trust  .Management  .‘ser\ice  relieves  yon 
of  the  mass  of  worrisome  detail  which  is  keeping 
yon  from  working  at  full  efficiencv.  It  provide.s 
constant  siijiervisioti  of  your  investments,  careful 
management  of  your  real  estate,  skilful  bandling  of 
tax  problems  and  other  relevant  services  of  which 
you  should  take  full  advantage.  We  are  specialists 
ill  all  such  matters. 

Vie  invite  you  to  talk  to  us  about  lire  type  of 
Management  Service  you  need.  iNo  obligaiion  is 
involved. 

Cdpitol,  c  oiul  .Viir/’/h.v  hi  rxi  css  of  .'s7..^()l).()()() 

MONTREAL  TRUST 

Company 

Heat/  Office:  511  Place  d’Armes,  Montreal 

HALIFAX  •  rOKONTO  •  V  INMPKt,  .  H)MO,\  ION 
VA.NCOUVER  •  VK  I  ORIA  •  Cll  ARI.OI  I  E I  OW  N 
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Sl'GAIt  .STOC  KS  OFF 

Refinery  stocks  of  raw  .sugar  on 
lanuary  24  amounted  to  130,090.00(1 
pounds  as  compared  with  134,919,000 
on  the  cotie.sponding  date  last  yeai, 
according  to  the  Dominion  Btireau 
of  Statistics  Holdings  of  refined 
sugar  totalled  1.55,608,000  pounds  as 
compared  with  205.120,000.  The 
amount  of  sugar  manufactured  dur- 
ng  the  perioi!  January  1-January  24 
was  60..5 14.000  pounds  as  compared 
with  54,801,000  in  the  similar  period 
of  1947,  while  sales  during  the 
period  were  5.5,586,000  pounds  com¬ 
pared  with  5.3,723,000. 

r.AI.NT  .SALES  IIKHIKK 

Sales  of  paints,  varnishes  and 
lacquers  by  manufacturers,  which 
normally  account  for  96  per  rent  of 
the  total  Canadian  production, 
amounted  to  $70,712,000  in  1947  as 
compared  with  $59,100,000  in  the 


proceding  year,  an  increase  of  19  6 
per  cent,  accoiding  to  the  Dominion 
Bureau  of  Statistics.  In  December 
the  sales  wen  valued  at  $4,633,000 
as  compared  with  $3,961,000  in  the 
same  month  of  1946,  an  advance  of 
17  per  cent. 

Despite  a  7.000  mile  flight  and  de¬ 
lay  at  customs,  a  51  per  cent  hatch 
was  achieved  from  114  Australorp 
eggs  sent  from  ,\u3tralia  to  Cali- 
foinia. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiieri  and  Voluofors 
Esta.et  Managed 

CALGARY  CANADA 


RECORD  PACKS  IN 
SOME  FRUITS  HERE 


Peaches  Canned  in  Peak  V'ol- 
unie,  Also  Cherries  Straw¬ 
berries  and  Rhubarb 


mill  products,  farm  implements 
and  machinery,  and  other  ma¬ 
chinery. 

I.SI.AM)  TI’G  P.AYME.NTS 


which  are  essential  to  their  econ¬ 
omies,  they  will  have  to  buy  them 
wdth  dollars  or  other  hard  curren¬ 
cies  and  thus  deplete  the  common 
re.serves.  Biitain’s  export  drive. 


Toronto  As  announced  ‘at  the 
time  of  the  annual  report.  Island 
Tug  &  Barge  Ltd.,  wdll  pay  a 
participating  dividend  of  nine 
cents  from  earnings  of  the  year 
ended  July  31,  1917,  along  with 
the  regular  25  cents  dividend 
payable  March  1,  1948  on  the 

first  .5  per  cent  cumulative  par¬ 
ticipating  redeemable  preference  , 

shares.  The  .semi-annual  25  cents  ‘ 


these  e.'-sential  needs  and,  inci¬ 
dentally,  the  long-term  significance 
of  these  important  markets.  With 
the  first  end  in  vievvg  Britain’s  in¬ 
dustries  are  being  kept  up  to 
date  on  the  markets  to  which  they 
should  constantly  give  priority  con¬ 
sideration. 

Now  let  us  look  at  the  monetarv 


plus  the  9  cents  participating 
payment  will  be  paid  to  share¬ 
holders  of  record  February  16. 


Second  World  War  the  Sterling 
Area  was  a  net  earner  of  dollars. 
Today,  mainly  because  of  the  havoc 
which  war  played  with  the  produc- 

F'VTRA  nv  i  many  of  their  products, 

JATRA  O.N  ASBESTOS  !  ^ 

Directors  of  Asbestos  Corp.  rnakes  it  all  the  more  important  for  ^ 
Ltd.  have  declared  an  extra  divi-  Britain  to  watch  the  balance  of 
dend  of  five  cents  per  share  in  ad-  I  pavments  of  the  Sterling  Area  as  . 
dition  to  the  regular  quarterly  a  whole  with  other  countries., 
payment  of  25  cents,  both  dis-  j  while  Britain  ran  to  a.  limited  de- 
bur.sements  being  payable  March  jv,ee  correct  this  balance  by  ad- 
31  to  shareholders  of  record  jn.sting  her  own  trade  with  a  par-  j 
March  1.  Previous  extra  paid  on  ticular  foreign  country,  she  has  no 
December  22  was  4.»  cents.  Dur-  I  rontrol  over  the  trade  of  other  ' 
mg  the  1917  calendar  year  the  eouiitries  in  the  .Sterling  .4rea. 
company  paid  $1.60  compared  She  i.s,  therefoie,  reiving  on  their  ' 
with  $l.t0  in  1916.  -  - 


Hamilton.  —  Despite  the  fact  that  , 
the  over-all  processed  food  pack  in  i 
Canada  last  year  was  well  below  j 
that  of  1946,  a  review  by  the  Amer-  i 
ican  Can  Company  of  both  Dominion  ^ 
Bureau  of  Statistics  estimates  and 
its  own  deliveries  of  cans  to  food  ; 
packers  indicates  that  record  or  | 
near-record  packs  were  put  up  in 
several  major  fruit  lines. 

Peaches,  perennial  the  largest 
volume  fruit  pack,  led  the  way  i 
again  in  1947,  the  study  showed, 
with  an  estimated  26 million  cans 
having  been  put  up  by  commercial  ; 
packers  across  Canada.  This  was 
.some  one  million  cans  more  than  the 
all-time  record  volume  in  1946. 

Cherries,  strawberries  and  rhu¬ 
barb  also  should  be  more  plentiful,  ! 
the  study  indicated,  as  a  result  of 
estimated  1947  packs  above  any 
previous  year,  while  apricots  and 
blueberries  reached  near-record  vol-  i 
limes.  Canned  plums  went  well  over 
the  14-million  can  mark,  second  in 
volume  only  to  the  1946  record  out-  ; 
put,  while  pears  followed  a  some-  ! 
what  similar  trend. 

Raspberries  and  apple  juice  were 
canned  in  substantial  quantities,  the 
c.stimates,  showed,  although  both  , 
packs  were  somewhat  under  record 
high  volumes  of  previous  years. 


(  I'KB  SEAT  OFFERED 

There  is  a  seat  on  the  Mont¬ 
real  Curb  Market  offered  at  a 
price  of  $9,800.  The  previous  sale 
was  $9,000. 


New  SG  Mark  VI-D  Helicopter 

Goes  Through  Paces  at  Dorval 
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!  Marking  what  is  regarded  as  a 
,  long  step  forward  for  Canada’s  air¬ 
craft  industry,  the  SG  Mark  'VI-D, 
first  helicopter  built  in  the  Domin¬ 
ion,  last  Saturday  put  on  a  tlisplay 
for  a  group  of  Government  officials, 
airforce  officers  ICAO  representa¬ 
tives  and  bu.sinessmen  at  Dorval  Air¬ 
port  near  Montreal. 

VV’hile  the  scope  of  the  demon¬ 
stration  was  limited  by  Department 
of  Transport  rules  governing  new 
helicopter  flights,  the  versatile  SG 
Mark  Vl-D  rose,  hovered,  circled, 
dipped  -climax  of  the  display  being 
j  when  it  hooked  onto  it.s  nose  two 
loops  held  by  ground  crew.  Pilot 
!  on  the  occasion  was  Henry  Eagle, 
I  jr.,  of  Hackensack,  N.J.,  ’hclly’  vet- 
:  eran  of  more  than  600  honrs  fl.ving 
'  time. 

!  Sponsors  and  financiers  of  the  SG 
Mark  VI-D  are  Intercity  Airlines 
Company,  Montreal,  ,1.  Ernest 
Savard,  president.  The  helieopter. 
newest  t.vpe  in  the  field,  was  de¬ 
signed  by  the  well-known  team  of 
1  Bernard  Sznyeer,  Polish  engineer. 

I  and  Selma  Gottlieb  of  New  Yoik. 
the  latter  probably  the  only  female 
Jielicopter  designer  in  the  \vorld. 

Sliowiiig  the  ingenuity  of  Cana¬ 
dian  skilled  labor  and  the  possibili¬ 
ties  of  a  new  Canadian  industry,  the 
new  aircraft  was  built  and  a.ssem- 
hled  in  .Montreal  by  local  skilled 
workers,  altlnjugh  certain  parts, 


such  as  the  motor  and  blades,  had 
to  be  imported  from  the  United 
States.  Most  amazing,  perhaps,  is 
the  fact  that  from  design  to  first 
flight  test,  the  SG  Mark  VI-D  took 
just  six  months. 

The  new  aircraft  is  claimed  to  be 
the  first  of  it.s  kind  positively  free 
from  any  vibration,  .stick  shake  or 
annoying  lag  of  control  responses 
which  has  been  achieved  by  rotor 
and  eonlrol  system  de.sign,  coupled 
with  proper  mass  distribution  of  the 
machine. 

Powered  by  a  165  horsepower 
Franklin  engine,  horizontally  mount¬ 
ed,  the  .SG  Mark  VI-D  would  nom¬ 
inally  be  put  into  the  small  heli¬ 
copter  class  but  due  to  high  rotor 
and  mechanical  efficiency,  it  is 
capable  of  carrying  two  passengcr.s 
and  25  pounds  of  baggage,  in  addi¬ 
tion  to  the  pilot,  for  a  range  of  120 
miles.  Flown  as  a  two-seater,  the 
range  would  be  300  miles. 

Ease  of  fl.ving  was  evident  in  the 
disjtlay  given  last  Saturday.  Ease 
of  niaintcnanre.  it  is  pointed  out, 
is  also  one  of  the  prime  features, 
with  each  component  fully  accessi¬ 
ble  to  the  servicing  mechanic,  and 
the  unit  type  of  construction  makes 
for  easy  repairs  or  replacement  of 
any  part  of  the  systeni. 

’The  foiir-bladed,  34-foot  diameter 
rotor  is  of  the  fully-flapping  type  , 
with  low  solidity  blades,  fiber-glass  j 
covered.  1 


He)  has  a  normal  heart 


Most  people  have.  Your  heart  started 
Iteating  licfore  you  were  horn  and  in  a 
normal  day  pumps  about  11  lon.s  of 
blood. 

When  you  are  relaxed  your  heart 
works  about  one  third  of  the  time  and 
rests  about  two  thirds.  When  you  are 
active  your  heart  works  harder  and 
rests  less. 


(Overweight  also  makes  your  heart 
work  Itarder. 

That’s  why  it’s  import;tnt  for  most 
people  in  (he  middle  and  later  years  of 
life  to  avoid  excessive  physical  effort 
and  to  keep  their  weight  down  at  least 
to  normal. 

When  you  learn  to  "take  it  ea.sy” 
you  are  helping  your  heart. 


He/abused  his  heart 


Here  was  a  successful  businessman 
who  repeatedly  overexerted  himst'lf  at 
work  and  play.  By  age  48  he  had 
developt'd  high  blood  pre.ssure,  and 
complained  of  occasional  pains  around 
the  heart. 

His  doctor  advised  him,  among  o(her 
things,  to  get  more  re.st  and  cut  down 


liis  week-end  activities.  But  he  con¬ 
tinued  to  overexert  himself. 

At  age  52,  he  suffered  a  heart  attack. 
The  extra  strains  he  had  placed  upon 
his  weakened  heart  had  so  damtiged  it 
that  he  became  a  “cardiac  cripple.”  He 
had  not  helped  his  heart. 


Hey  helped  his  heart 


r  Start  helping  your  heort  early 


While  there  is  much  less  heart 
trouble  in  youth  and  earl.y  middle 
.  age  than  there  used  to  be,  mttre  and 
more  people  are  now  living  to  reach 
the  later  years  when  there  is  a  higher 
death  rate  from  heart  ailments. 

Hy  learning  as  you  grow  older  to 
stop  before  you’re  overtired,  by 
knowing  how  to  relax,  by  having  pt'fi- 
odic  medical  examination.^,  and,  above 
all,  by  following  your  doctor’s  advice 
-  you  can  help  avoid  heart  trouble, 
or  lessen  the  effect  if  it  should  strike. 


This  man,  .a  doctor,  liad  a  heart 
attack  at  age  55.  After  recovering  he 
returned  to  his  practice,  but  cut  down 
his  working  hours  and  the  number  of 
patients  he  would  treat. 

He  took  lime  for  a  daily  rest.  He 
developed  several  hobbies  which  kept 
him  hapity  and  busy  in  leisure  hours 


Medical  science  has  developed 
potent  drugs  and  skilled  techniques 
to  help  keep  you  and  your  heart 
healthy.  Research  on  diseases  of  the 
heart  is  increasing. 

To  aid  in  this  work,  151  Life 
Insurance  Companies  in  Canada  and 
the  United  States  support  the  Life 
Insurance  Medical  Research  Fund 
which  makes  grants  for  sixjcial  stud¬ 
ies  in  heart  disease. 

To  learn  more  about  helping  your 
heart,  send  for  Metropolitan’s  free 
booklet,  “Protecting  Your  Heart.’’ 


hut  did  not  put  a  strain  on  his  heart. 
At  6,5  he  retired  completely  from  his 
practice. 

By  thus  helping  his  heart  —  hy 
knowing  how  to  live  within  its  limita¬ 
tions —  he  was  able  to  enjoy  many 
interesting  and  useful  years  of  life  after 
retirement. 


Metropolitan  Life 
Insurance  Company 

I  A  MUTUAL  COM  PANY) 
New  York 


Frederick  H.  Ecker 

IH.MRMAN  (IF  lUL  UOAKD 


Lerov  A.  Linen 
PktbiDtN  r 


Ganadian  Head  Office:  Otta^'a 

TO  EMPLOYERS:  Your  eniploveos  will 
benefit,  from  understanding  the.so  impor¬ 
tant  facts  about  the  Heart.  Metropolitan 
will  gladly  .send  ,vou  enlarged  copies  of 
this  advertisement  ■  suitable  for  u.se  on 
your  bulletin  lioards.  Addre.ss  your  request 
to  the  Canadian  Head  Office,  Ottawa 
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SUBSCRIPTION  I'RICE;  In  Canada,  $3.00  a  year; 
$1.75  for  six  months.  In  Great  Britain  $3.00  a 
year  Canadian  funds.  In  the  United  States  $3.50 
a  year;  $2.00  for  six  months.  Foreign  subscrip¬ 
tions,  $5.00  a  year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising 
Agency. 


to  keep  in  political  bondage.  History  has  proved  this 
—  and  history  does  repeat  itself  in  many  fields. 

The  hope  which  is  held  out  for  the  future  as  a 
result  of  the  Communist  coup  d'etat  in  Czechoslovakia 
is  Uiat  this  may  prove  to  be  a  weak  spot  in  the 
“thick  Red  line”.  Defection  of  that  country  at  some 
future  date  might  conceivably  mean  the  breaking 
of  Moscow's  hold  on  the  other  Balkan  and  Central 
European  states. 


The  World  Bank  Head 
Views  On  Recovery 


Expresses 

Needs 


By  J.  McCI-OY 

Presidenf.  Internationa!  Hank  for  Reconatruclion  and  Development,  in  Radio  Address  Prepared 
For  Delivery  Before  the  Canadian  i'luh,  Montreal, 


When  Is  Prosperity  Not  Property? 


25  YEARS  AGO 

Prom  the  Piles  of  Piiiancial  Timet 


Canada's  totn’  trade  in  ten 
months  rose  $191,000,000  to  $1,- 
442,000,000,  showing  a  favorable 
balance  of  $151,000,000. 

For  the  vear  1922,  Crown  Trust 


!  $118,253,  or  $10,504  more  than 
for  the  year  1921;  net  profits  of 
$50,561  are  up  $8,562. 


I  HAVE  little  doubt  that  1948  in  the  case  of  UNRRA,  was  not  compete  with  the  offerings  of  ,  .diowed  eross  nrofits  of 

will  be  recorded  in  history  as  a  appropriate  for  long-range  re-  straight  government  securities  |  P.. 

,  .vear  of  great  decisions  deci-  construction  and  development,  and  high  grade  private  invest- 

A  FORMER  world  boxing*  champion  is  quoted  as  j  sions  which  will  determine  n'^t  That  field,  it  was  felt,  wa' 
saying  that,  although  more  money  is  being  made  in  |  only  the  course  of  events  in  primarily  one  for  private  csp'tai 
the  sport  than  at  any  time  since  the  mad  twenties,  !  Europe  but  equal'y  the  future  But  it  was  a'so  recogn  zed  tha' 

the  standard  of  quality  among  the  leading  fighters  and  economic  well-being  concU.sion  of  the  ^ 

^  of  this  hemisphere.  the  need  for  lntern'>tl.^na!  fman; 

IS  at  about  as  low  an  ebb  as  could  be.  The  reason,  i  xhe  people  of  Can.ada  have  gi  ’-  ing  would  be  so  Large,  and  th 
he  finds,  is  that  there  are  few  “hungry”  fighters;  1  en  ample  evidence  that  they  are  risk.s,  so  great,  that  private  ca-' 
and  it  has  long  been  an  axiom  of  the  ring  that  it  is  |  "'oH  aware  that  the  prosperity  tal  alone  would  not  bo  avni 
Viiinn-,.,.  of  all  natious  is  interlinked  and  able  in  the  sizeable  amounts  re 


The  Canada  Cement  Co.  Ltd., 


all  dividends  in  1922  of  $2,042,- 
851  contrasting  with  $1,444,247  in 
1921.  Total  assets  are  shown  at 


CABLE  ADDRESS;  “Fintimes”;  VV.U.  Code.  a, lULt-iuwacu  a....  auir  m  fit,-  a,.  c. 

HEAD  OFFICE.  Montreal.  LAncaster  2136*.  -  All  the  hungry  fighters  that  makes  the  champion.  We  | 

need,  he  claims,  a  depression  to  produce  a  better  j  stimulates  improved  liv'ing  stand-  governmental  guarantee, 

crop  of  fighters.  j  ards,  tolerance  and  peace.  Per-  The  Bank,  I  believe,  a  rath' 

r\e  •»  ~  J  «  1  haps  Canada  is  even  more  aware  unique  institution  in  that,  a! 

Of  what  dnterest,  It  may  be  asked,  are  conditions,  the  though  it  is  an  inter-goverr 

in  the  boxing  business  to  the  reader  of  a  financial  j  nations  on  trade  than  other  conn-  mental  organization,  it  relir 

journal?  Only  this  —  that  there  is  an  analogy  to  i  tries.  Her  economic  position  is  primarily  on  the  private  inves*^ 


Departments. 

TORONTO:  24  King  Street,  West,  Telephone:  EL.  7204. 
LONDON,  ENG.:  95  Bishopsgate,  E.C.  2.  Davies  & 
Co.,  Representatives. 


Devoted  to  the  interests  of  the  investing  public  in 
the  belief  that  the  confidence  of  capital  is  essential  to 
the  stability  ot  finance,  the  prosperity  ot  industry  and 
the  development  ot  our  resources. 


ment  securities. 

¥  *  ¥ 

There  are  a  number  of  canse-  j 
•lienees  which  result  from  this  ... 

■elianee  ot  the  Bank  UTon  the  : 

'fiVats  investment  funds.  The! 

•lost  obvious  is  that  the  Bank  | 

'iu.st  endeavor  to  make  sound  |  535  gqg  552.  as  compared  with 

oans  for  despite  the  guarantee  I  2,783  in  1921. 

>rovided  by  the  80  p.3r  cent  un-  \ 

oaid  portion  of  the  capital  sub-  a.  •  i. 

'icriptions  of  the  members,  pri-  ^  income  of  Winnipeg  Elec- 

-ate  inve.stors  will  not  entrust  1922  aniounted 

.  .  ,  !  to  $1,650,688  as  compared  with 

heir  money  to  the  B  ink  uni  s.s  224,045  in  1921  and  $3,943,350  in 
hey  are  convinced  that  ,t  I  f^om  the  electric  light,  power  and 
ound  operating  PoHciC-s.  I  •  gas  utilities  a'one  amount  to 

ules  out  loan.s  for  relief  pui- 
loses  or  for  political  purposes  o” 

ny  loans  which  do  not  have  a  '  '  _ 

•easonable  prospect  of  repay- 
.lent.  It  means  that  the  Bank's 
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Fraser  Companies,  Limited  show 
.  .  .  ,  ,  „  .  net  profits  for  the  vear  of  $804,- 

mphasis  niu.st  be  on  loans  w.i  oh  deducted 

$268,750  for  bond  interest  and 


the  above  in  our  economic  situation  of  today.  Obviouslv  dependent  upon  a  ment  community  and  not  up 

*  J  T-.  1  *  '  healthy  flow  of  foroieri  trade  and  its  member  governments  for  t 

we  haae  prosperity  today.  Employment  figures  never  I  post-war  record  in  a  d  of  major  part  of  its  loanab'e  r 
before  were  so  high;  nor  were  pay  envelopes,  both  j  other  nations’  efforts  to  stimn-  sources.  The  Bank’s  subscribe 

in  aggregate  value  and  in  average  per  worker.  Most'  lata  their  trade  is  a  bright  one.  capital  above  $8  billion,  but  on' 

industries  ara  unable,  to  keep  up  with  the  demand  for  j  interesting  I  think  to  2  per  cent  of  this  amount  - 

„  .1  ~  u  .  •  1  .  .  i  comt,-.«  the  position  of  Canada  about  $165,000,000  —  is  paid  ■ 

- - :  products,  and  merchants  in  general  cannot  get  |  ^hat  of  the  United  States  by  member  governments  in  go' 

-  _  D  I  T  !  goods  to  keep  up  with  their  sales  potential.'  in  regard  to  international  trade,  or  United  States  dol’ars.  A 

Some  rOrmerS  Pay  Income  Tax  Governments,  federal,  provincial  and  municipal,  are,  i  Although  the  exports  and  im-  additional  18  per  cent  is  paid  i 

UNDER  a  featured  hoa  iintr  “Prairip  Farmers  Do  exceptions,  reporting  surpluses  and  budget-  !  .States  eon-  the  local  currency  of  each  men 

L-ivuiLiK  a  itaiuieu  heading,  i  raine  rarmeis  Do  .  ^  j  ,  i  stitute  bv  far  the  greatest  single  her;  this  18  per  cent  however,  i 

Pay  income  Taxes  ',  a  Western  farm  publication  i  *'ecord  amounts,  the  federal  government,  ^  factor  in  international  trade  Un't-  available  for  loans  only  with  th  ^  Huosiam-iHi  iiii-iease  was 

makes  the  point  that  70  per  cent,  of  all  farm  income  i  y®®”-  ^as  been  piling  up  surpluses,  ed  States  exports  amounted  in  permission  of  the  country  con  Vrticles  oi  the  Bank  require  that  sro.ss  earnin°-s  of  the 

.V,,  IS _ _ _  i, _ ij  u..  _ I  that  are  larger  than  the  total  budgets  of  years  not'  1917  to  on’y  about  6  per  cent  eerned.  The  remaining  80  pe  t  must  first  satisfy  itseif  that  „.  .  . 


ire  in  themselves  productive  and 
/hich  have  good  prospects  of  re 
layment 

This  does  not  mean  and  has 
lot  meant  that  the  Bank  will 
'ot  loan  unle.ss  a  private  banker 
.vould  also  loan.  In  fact  the 


.$221,247,  for  other  interest,  leav¬ 
ing  a  balance  of  $314,617  which, 
added  to  last  year's  surplus, 
leaves  a  total  of  $1,097,759. 

substantial  increase  was 


taxes  collected  in  the  Dominion  is  paid  bv  prairie  i  of  years  not  ^  1947  to  only  about  6  per  cent  eerned.  The  ««  P 

^  Inner  ae-o  ‘  ITnitod  State.s  ^ross  na-  cent  of  the  capital  sub^rnptio 

farmers  according  to  1945-1916  re.urns.  The  number  ;  ”  '  I  tional  product,  and  the  import-  of  each  member  is  subject  to  ca’ 

of  income  tax  returns  filed  by  larniers  for  that  period'  “  seems  clear,  in  the  light  of  the  foregoing,  that  |  to  only  about  2'-  per  cent.  In  by  the  B.onk  only  if  necessa:y  t 
in  all  pro'/inccs  was  o3,30S,  tor  a  total  of  $7,111,000;  ^  ^'''■’•'yone  —  or  almost  everyone  —  should  be  happy.  '  Canada,  however,  in  1947  export-  meet  the  Bank's  ob’igations.  Th 

’  '  '  -  '  "  - ‘  ‘  —  '  '  the  capital,  i 

fun 

. _  _  _  . .  .  ,  at 

with  their  lot.  The  worker  blames  the  manufacturer 
for  retaining  too  large  a  proportion  of  his  profits  and 
complains  against  the  tax  burden  imposed  upon  him 
by  the  government:  the  manufacturer,  on  the  other 


...  ...  i  Shaw'inigan  Company  over  the 

10  private  financing  is  available  _ _  .u,-  ;_.-i  .. 

to  the  borrower  before  it  will 
nake  its  funds  available.  Both  as 


total  of  $4.- 


ol  these  46,767  were  ironi  Western  Canada  for  a 
total  of  $0,885, 000. 

These  ugures  are  presented,  it  is  stated,  because 
‘  unconsciously  "  tne  y.inisler  oi  Na'uonal  Revenue,  Dr. 
McCann,  had  created  the  impression  that  it  is  tlie 
farmers  of  the  i  rairie  provinces  who  are  not  paying 
income  taxes.  It  is  suggested  that,  in  view  oi  tiiese 
figures,  an  apology  is  uue  the  Western  fanners,  when 
it  is  cons.dcreJ  tiiat,  even  in  Ontario  with  three  times 
as  many  farmers  as  Manitoba,  the  total  paid  by  the 
farmers  of  the  rich  Eastern  province  was  only  $1,- 
086,000,  as  against  the  $1,866,000  paid  by  Manitoba 
farmers. 

But,  apart  from  the  new  prosperity  of  the  Prairie 
farmers,  we  suggest,  there  are  other  and  more 
interesting  angles  to  the  statistics  quoted.  Thete  is, 
for  instance,  the  rather  significant  fact  that,  even 
though  46,767  Western  farmeis  filed  income  tax 
return.5,  only  53,308  farmers  in  all  Canada  did  so; 
and  the  total  number  of  farm  owners  in  all  Canada 
is  put  at  652.929.  IVe  find  it  difficult  to  accept  that, 
with  the  high  prices  being  paid  for  all  farm  products 
in  the  1945-1946  period,  les.s  than  one  in  ten  of 
Canada's  farm  owners  had  sufticient  income  to  warrant 
the  fyling  of  an  income  tax  return. 


v.i-i.iiiif  —  or  aimosi  everyone  —  snouia  oe  nappv.  c.anaun,  nowever,  in  imi  meet  ine  tJinK  s  oo  igarioii'.  i. 

But  are  thev?  Qn  the  contrary,  there  are  few  groups:  amounted  to  over  20  per  cent  of  80  per  cent  of  the  capital, 
r.-  ir,  11,.1  I.,.,'i.  U  .  u  .  .  ,  gro.s.s  national  product  and  other  words,  is  a  guar.intee  fu 

_  ?  .  I  Pve  evHience  of  being  contented  .  cent.  designed  to  safeguard  privt 

^  purchaser.s  of  the  Bank's  bonds- 

Wliereas  the  relative  interna-  it  is  not  availab'e  for  lendin; 
tional  trade  figures  are  signifi-  purposes.  Since  the  need  tola 
cant  and  interesting,  they  can-  i.s  primarily  for  United  State 
not  be  taken  as  the  .so'e  gauge  dollars,  anil  since  only  the  Unit- 
hand,  claims  that  labor  is  getting  more  than  its  siiare  of  the  relative  interest  of  the  ed  States  has  given  permi.ssion 
of  the  industrial  dollar  and  he  also  points  to  taxation  two  coiintrio.s  in  internationil  to  the  Bank  to  use  its  full  18 
as  a  drag  on  profits.  The  producer  finds  that  he  is  tiade.  Both  countries  have  been  pe^  cent  for  loans,  the  imme 

_ _ _  f  u-  J  .  u-1  '  thrice  impelled  within  one  gen-  jiatelv  availab’e  loanable  resour- 

not  getting  enough  for  h.s  products,  while  the  con-  th^ir  best  blood  ces  of  the  Bank  derived  from  it- 

sumer  finds  that  he  is  paying  too  much  for  them,  abroad  in  an  attempt  to  stabi-  |  capital  amount  to  on'y  about 
Even  the  government,  with  its  huge  .surpluses,  is  Hze  conditions  in  Europe.  Both  $730,000,000.  For  loanable  fund 
unhappy,  being  in  the  position  —  insofar  as  its  deeply  tied  in  to  the  vvel-  jn  excess  of  this  amount,  th' 

principal  creditor  is  concerned  —  woefullv  nnahip  culture  of  the  Western  Bank  must  rely  on  the  sale  of 

principal  crediloi  IS  conceined  —  ivoefulh  unable  Hemisphere  a.s  well  as  with  Eii-  its  bonds  to  private  inve.stors. 

to  meet  its  obligations.  rope  and  Asia,  and  both  are  such  ^nd  in  this  resort  to  investors 

We  can  hardlv  suggest,  like  the  former  champion  important  members  of  the  world  their  capital  the  Bank  must 

Me  have  referred  to.  that  what  we  need  is  a  depre.ssion  international  aid  - 

to  make  many  of  us  more  contented  with  our  lot.  How-  ^  natural,  and  indeed  a  neces- 

ever,  a  condition  in  which  we  have  a  high  degree  of  sary,  development  of  the  policies 
prosperity  combined  with  a  high  degree  of  discontent  both  countries, 
obviously  calls  for  some  drastic  measures.  i  Canadas  recognition  of  the 

importance  to  her  of  interna¬ 
tional  trade  impelled  her  to  take 

It  Isn't  The  System  That's  At  Fault  a  leading  and  early  part 


previous  year,  the 
629,641  standing  as  a  new  h'gh 
iiutvv  lUB  luiiu.B  avaiiau.c.  record  and  comparing  with  $4,- 

.0  the  type  and  amount  of  224.015  in  9121  and  $3,943,350  in 

lie  Bank  has  moved  and  is  p  e- 
lared  to  move  in  fields  which 
or  one  reason  or  another  at  any 


Xiven  time  strictly  private  in-  ^ 
.'estment  is  not  prepared  to . 
•over  or  is  incapable  of  cover-  1 
ng.  I 

JP  ¥  ¥ 

An  equally  important  conse¬ 
quence  of  the  Bank's  reliance  on 
Ihe  private  investment  market  is  j 
that  the  Bank  has  not,  and  can¬ 
not  speedily  acquire,  huge  sums  ^ 
to  lend  for  reconstruction  and  I 
development  purposes.  We  have 
thus  far  sold  $250,000,000  of  our  i 
bonds,  and  I  hope  that  in  due  | 
course,  a.s  more  investors  come 


1920.  These  gross  earnings  com¬ 
pare  with  $1,. 569, 671  in  1912,  show¬ 
ing  a  gross  increase  in  these  ten 
years  of  nearly  200  per  cent. 


SCRAP  BOOK 


Oxford  Claims  Oldest  Inn 

There  are  many  claims  to  be 
the  oldest  inn  in  England,  but 
any  list  would  have  to  include 
the  Golden  Cross  at  Oxford. 

There  was  an  inn  known 


Vi)ur.-»C,  a--.  mure  m\c3iuia  lume  -  _  -  . 

to  understand  the  nature  of  our  Maugershall  on  this  site  in  the 


(Continued  on  page  11) 
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They  Won't  Talk 


Erp  and  Umt 


Cornmarket  by  the  middle  of  the 
13th  century;  it  was  called  the 
Cross  Inn  by  the  end  of  the  14th; 
i  and  a  good  deal  of  the  present 
I  buildings,  including  the  fine  old 
!  timbered  archway,  dates  from 
its  reconstruction  in  the  loth 
century — probably  in  1466. 

The  Golden  Cross  has  had 
many  historic  visitors,  but  the 


solve  the  serious 


helping  to 

THE  co.st  of  living  inquiry  by  the  Commons  com-  problems  of  reconstruction 

mittee  set  up  recently  cannot  fail  to  have  good  >  'ievelopment  ^  which 

However,  the  effects  of  farm  pro.sperity  both  West  resulLs,  even  though  the  results  no  doubt  will  be 


the 


post-war  world  has  been  faced. 

.  _  ,,  Canada's  counsel  and  co-opera- 

aiict  East  would  appear  to  be  evident  in  the  total  of  insufficiently  satisfying  to  all  and  completely  satisfy-  tion  were  invaluable  in  the  de- 

53, .308  income  tax  returns  i  46.767  from  Western  ing  only  to  a  few.  The  least  that  can  be  expected  of  it  '  liberations  which  led  to  the  cre- 

Canadai  -  as  t.his  compare.s  with  a  total  number  of  is  a  bit  of  education  and  a  bit  of  warning  to  those  of  International  Bank 

'  agrarians  '  assessed  for  income  tax  in  the  year  who  still  do  not  realise  what  year  of  grace  this  is.  I  ^^*^names^'  of^^'Towers 

1912  of  21.I08,  which  i.s  the  latest  figure  presented  As  far  as  the  education  is  concerned  it  i.s  badly  Bryce,  Raminsky,  Parkinson  and 

in  the  Canada  Year  Book  for  1917.  But,  for  that  year,  needed:  it  is  unfortunate  only  that  education,  derived  '  I’iupo  all  Canadians  and  all 

while  21,1.58  agrarians"  paid  income  taxes  of  .$3,-  from  a  close  and  complete  studv  of  all  the  evidence  .  of  the  pro- 

'  '  gress  of  these  two  institutions. 


By  decree  of  the  supreme  So-  Education  Week  is  as  good  a  time  famous  of  all  was  Shake 

Viet  publLshed  in  ^the  jifficial  Ga-  33  any  for  again  raising  a  slight  _  speare,  who  must  have  acted  in 

wail  of  protest  against  an  increasing  the  courtyard  of  the  inn  with  a 
American  (and,  to  a  smaller  extent,  1  London  pla\ers.— 

Canadian)  fad  —  the  effort  to  re- 


zette  at  Moscow,  the  Russian  peo¬ 


ple  are  warned  that  they 
not  talk  with  foreigners. 


must 


Manchester  Guardian. 


That  s  what  Tim  Buck  and  his  names  of  nearly  everv- 

cohorts  have  in  store  for  Canad-  a  initials.  ‘ 


ians.  That's  what  Russian  spies 
in  Canada  have  in  store  for  Can¬ 
adians.  That's  the  Communist 
wav. 


The  extent  to  which  the  situation 
has  deteriorated  there  can  be  illus¬ 
trated  bv  reference  to  a  recent  edi- 


Boom  in  Ostriches 

Ostrich  feathers  are  “in  again’* 
as  everyone  knows.  Moreover, 
valuable 


oil  can  be  extracted 

,,  torial  page  of  the  New  Y'ork  Times.  .  from  ostrich  quills,  and  the  flue.s 

It  .s  not  much  wondei  the  test  fjj.gj.  editorial  is  headed  “E.R.P.  |  of  ostrich  feathers  can  be  u.sed  in 
"'oi'-ti  can  t  get  along  ff,e  Budget",  which,  to  the  un-  combination  with  wool  for  a  new 


of  _ 

9*1  non  ‘•om.-.i  'I  ff.iorv  ,  '  "  .S'f.s.s  OI  loe.se  iwo  insmuiioiis .  w’ith  the  Communists.  The  "'ondei  jg  sheer  gibberish.  The  fyne  of  dress  material 

-.1,000,  emploiees  numbei mg  l,o.3, 000,  paid  $-o0,-  can  not  be  made  compulsory.  The  advocates  of  .  Canada's  financial  contribution  to  that  the  Russian  people  let  article  is  just  as  bad.  “For  This  promLses  "long 

ilo.OOO  or  more  than  .seven  times  a.s  much.  socialist  thought,  the  opponents  of  that  mythical  |  less  fortunate  countries  has.  as  themselves  be  ground  down  in  a  '  '  -  -  — 

Another  effective  comparison  which  can  be  made  “nionopoly  capitalism”  have  maintained  loudly  and  have  indicated,  been  outstand- 
,  ..  -  J  ■  •  Aith.inn-h  atfpntinn  i«  norm-  existed  in  What  we  are  loid  were 

from  the  available  statistics  i.s  that,  while  the  number  long  that  only  the  grasping  for  profit  on  the  part  |  concentrated  on  the  im-  the  slave  days  of  the  Czars, 

of  farmers  fyling  income  tax  returns  increa.sed  from  of  private,  enterprise  is  responsible  for  the  increased  |  rnense  sums  which  the  United  ®**t,  denied  any  right  to  hear 


Medical  My.stery 


21.158  in  1912  to  53,308  in  J9I.5-J946,  in  1942  there  P^'ioo-’’  on  food  staples.  Even  the  partial  evidence  so  j  States  has  provided  in  the  last  what  is  goinj;  on  .0  njc  .i.bl  ""  universal  Military 

were  already  1,573.000  employees  (and  we  doubt  far  available  in  the  matter  of  flour  and  bread  products  '  tew-  years  for  relief,  rehabilita-  J,'’®.  ''’”‘‘1'^'  Brantford  Expositor. 

whether  any' large  number  would  be  farm  employees)  illustrates  that  it  was  simply  a  matter  of  paying  the  :  ^°nerosUv  hTs'^'T^' b"elievJ^"Sn  - 

who  were  a.s.sesscd  for  income  tax,  and  they  paid  farmer  directly  what  he  formerly  received  in  .sub- I  proportionately  greater.  United 

•$230,713,000  again.<t  the  $3,271,000  paid  by  "agrarians  ■  •‘’ifli^s  and,  if  not  the  farmer,  then  the  flour  miller  |  States  financial  assistance  through 

in  that  vear,  and  S7. 113  000  in  the  19(.5-1016  vear  of  "1’°  lu  meet  the  co.sts  which  subsidies  formerly!  191.  is  estimated  to  amount  to 
,  .  ,  ,  ‘  ..  *  r.r.T-Bro,i  about  $125  per  capita,  while  corn- 

high  farm  pro.spenty.  ro'.ered.  ,  parable  ' 

And  .«o  we  imi.st  conelude  tliat.  even  with  the  pie.sent 
iiigh  prtce.s  for  farm  product,'.,  comparatively  few 
farmer.'.  i  whose  income  is  practically  impos.sibIe  to 


_  promises  "long  stability'’ 

a  Vote  on  U.M.T.”,  it  says  lucidly.  ;  South  Africa's  ostrich-breeding 
As  it  turns  out,  E.R.P..  far  from  :  business,  wliich  started  in  1857 
being  an  uncouth  mealtime  noi.se,  ;  with  the  domestication  of  tha 
stands  for  European  Recovery  Pro-  i  first  ostrich.  It  has  had  some 
the  '^rest'^of  '  while  U.M.T.  turns  out  to  be  .severe  ups  and  downs. 


Canadian  assistance 


Training. 

Is  It  Possible? 

.According  to  Pravda,  which 


The  big  boom  of  1880-85  sent 
the  price  of  a  pair  of  ostriches 
soaring  to  $5,000.  By  1911  South 
Africa  had  7.50,000  ‘  domesticated 
ostriches. 

Current  ostrich  population  i* 


me^hcal^mvs'tm-ies^'of  U^e^ond  not  notably  prejudiced  against  20,000.  but  a  five-year  plan  priw 

government.  Soviet  ,  Puse.s  to  rai.se  it  to  2., 0,000.  A 


World 


mys 

War 


the  absence  of  the  Russian 


.A.s  the  inquiry  swing.s  through  the  various  major  |  estimated  at  about  $167  per  cap-  •^ei'inus  epidemic  among  tiie  industries  are  equipping  the  p'o- 


lines  of  food  .stuffs  and  other  itcm.s  entering  into  |  ita.  If  the  difference  in  econo¬ 
mic  strength  between  the  two 


thousands  who  lived  for  months  pie  of  Khabarovsk  with  open  san- 


the  official  co.st  of  living  index,  the  direct  relationship 


countries  i.s  taken  into  account. 


ai'.se.s.s)  pay  income  taxes,  as  compared  with  industrial  ^®^ween  higher  cost.s  and  higher  prices  will  no  doubt  comparison  between  the  Am- 


be  further  c.stablished  and  it  can  not  fait  to  bring  |  erican  and  Canadian  contributions 
to  light  that  which  has  not  been  stressed  vet,  that  i  is  even  more  striking. 

¥  ¥  ¥ 


the  crowded,  makeshift  coiidi 
tions  of  Britain's  air  raid  shel¬ 
ters. 

Those  who  saw,  for  instance 


dills  and  canvas  slioes.  Khaba¬ 
rovsk  in  Siberia  is  said  to  have 
a  climate  like  that  of  Winnipeg. 
Moreover,  Khabarovsk  it.self,  Prav- 


female  ostrich  c.an  hatch  up  to 
fifty  baby  birds  a  year  and,  fate 
permitting,  can  live  more  than  a 
centurv.  United  Nations  World. 


the  nightly  elbow-to-e'bow  exist-  ;  da-  says,  is  manufacturing 

inanv  Londoners  in  the  summer  clothing  or  cotton  fah- 


the  sharp  increa.se  in  labor  cost.s  and  the  dropping  i  J  found- '  tube  .sUtio^  plarform^s'^'a^  they  are  eas- 

in  efficiency  on  tne  part  of  work  units  have  been  '  g^g  t,^g  international  Bank  .  ground  often  wondered  what  'er  to  seiv  not  the  kind  of  . 

chiefly  responsible  for  the  increase  in  prices.  !  when  they  drew  up  it.s  Articles  '  would  happen  if  influenza  began  i  thing  that  Winnipeg  people  would  ,  agnger.'’ 

Whether  the  fullest  extent  of  the  educational  pos-  i  of  Agreement  in  Bretton  Woods,  :  to  .sweep  through  the  sleeping  ;  choose  to  wear  at  this  season.  Pushing  her  wav  through  strap- 

.sibilities  of  the  inquire  can  be  realised  remain.s  to  i  Hampshire,  in  1944,  that  the  ranks.  -There  were  w-arnings 

^  *  '  Bank  would,  to  a  large  extent,  forebodings — but  the  disease  did  ,  the  great  state  plan,  p  riecii>  i  upon  a  gentleman  who  looked  sub- 

replace  national  governments  as  not  strike.  No  one  knows  why.  ordered  by  superior  intellects  |  gtantial  and  ambarrassable.  “My 

the  principal  .source  for  the  in-  .And  even  colds  and  other  infec-  from  above,  can  sometimes  err?  j  dgar,  Mr.  Brown,”  .she  gushed  loud- 

ternational  financing  required  ■  tiou.s  diseases  recorded  what  med-  No  one  would  entertain  such  an  “fancy  meeting  you  on  the  strect- 
for  post-war  reconstruction.  The  ical  ithorities  term  a  "remark-  unworthy  thought  but.  just  the  '  I  glad  to  see  you!  Why 

basic  conception  at  Bretton  able  ab.'-ence.”  Where  they  did  ap-  same,  Pravda.  will  begin  to  p’ant  j  you're  almost  a  stranger!  My,  but 
Woods  --  and  I  think  it  was  a  pear,  they  had  a  lower  virulence  .suspicions  in  outside  minds,  per-  |  tired.  ’ 

sound  one  —  was  that  inter-  than  u-sual.  j  haps  even  in  Russian  minds,  if  j  sedate  n-entleman  looked  iip 


workers  and  other  "employees",  who.''e  incomes  are 
reported  to  the  income  tax  department  and  can  be 
checked  with  comparative  ea.se. 

Can  Moscow  Digest  Czechoslovakia? 

THIS  week's  victory  of  the  Comraunists  in  Czec'no.s- 

lovakia  i.s.  sn  far  a.s  the  immediate  implication.s  are  f'f  course.  A.s  tiic  inquiry  was  so  often  des- 

coneerned,  of  .senou.s  import  for  the  Western  nation.s.  tribed  as  ju.st  a  "red  herring  ",  especially  by  those 
It  is  a  reasonably  .safe  assumption,  in  the  light  ''"^o  as  free  enterprisers  in  politics  had  so  much 
of  developments  leading  up  to  the  political  upheaval  i  anything  that  would  help  to  explode 

in  that  country  —  which  followed  along  lines  made  socialist  platitudes,  it  would  not  be  surpri.sing  if  the  j 
familiar  by  .similar  move.s  in  .Jugo.sIavia.  Hungarv  ,  •'*  interest  -were  to  drop  rapidly,  once  the; 

and  Rumania  -  that  C'zecho.slovakia,  the  la.st  bulwark  ‘  novelty  of  the  price  inquiry  has  worn  off. 

of  free  .speech  and  free  thought  in  Ea.stern  Europe  ^  There  is  still  the  matter  of  a  warning,  however.  ^ 

and.  except  for  .Austria,  in  Central  Europe,  will  hence-  Nobody  will  attempt  to  deny,  even  now,  that  there 

force  join  the  other  .Mosco'.v  controlled  states  behind  j  have  been  people  who  thought  that  the  developments  ! 
the  Iron  Curtain.  :  of  last  fall  provided  a  God-sent  opportunity  for  a  | 

.No  little  faith  lia.s  been  placed  on  the  ability  of  cleaning  up.  The  disappearance  off  the  markets  of 
President  Bones  to  keep  his  country  relatively  in-  many  things,  to  be  held  until  “ransom”  prices  could  ^ 
dependent  and,  to  succeed,  at  least  partially,  in  his  |  be  collected,  demonstrated  perfectly  that  the  worst] 

objective  of  maintaining  Czechoslovakia  as  a  point  enemies  of  the  free  enterpri.se  system  are  still  to  be  |  Outside  of  a  few  stocks,  brokers  Their  difficulty,  they  claim,  would  ficult  to  figure  out  the  likely  trend  ^  Flame), 

of  contact  bet'ween  the  Ea.stern  and  Western  ideologies.  |  found  ’Authin  the  system  itself.  If  the  inquiry  results  '  gtate  that  for  the  time  being 

Muf  h  of  this  faith  wa.s  ba.sed  on  Mr.  Bene.s'  known  '  in  the  desirable  publicity  upon  persons  of  such  a  ; 

ability  and  hi.s  well-earned  popularity  among  his  bent,  then  there  i.s  good  reason  to  hope  that  they  i  INVESTORS 

countrv-people  but,  in  part,  it  -.va.s  due  to  t'ne  traditional  ;  will  not  wish  to  have  the  same  experience  twice.  ,  ARE  IN 


She  Got  the  Seat 


Tvvo  glamour  girls  boarder!  a 
crowded  .=treetcar,  and  one  of  them 
whispered  to  the  other:  “Watch  me 
embarrass  a  seat  from  a  male  pas- 


governmental  financing 


while 


This  record  was  equally  true  of  ,  it  continues  these  subversive  ! 


necessary  for  relief  purposes  as  :  children's  health.— Victoria  Times.  i  utterances,— Winnipeg  Free  Prcsi.  :  p](,a<;. 

!  antly,  “Sit  down,  Bertha,  my  girl. 

;  It,  i.sn't  often  that  I  see  you  out  on 
:  washday.  No  wonder  you’re  tired. 

’  By  the  way,  don't  deliver  the  wash- 
•  ing  till  Wednesday.  My  wife  is  going 
j  to  the  District  Attorney’s  office  to 
see  whether  she  can  get  your  hus- 
I  band  out  of  jail!”  --  (Phoeni.x 


ffnside  Stories  of  the  Street 


THE  STO(  K 
.MARKETS 


love  of  independence  that  always  has  been  a  character- !  There  is  also  rea.son  to  expect  that  sooner  or  Later  :  *'H-NTROL  OF 

i.stic  of  the  Czech.".  As  in  the  past,  however,  the  R  will  bo  realised  that  unle.ss  there  is  some  restraint 
demoi  racies  have  overlooked  the  established  fact  that  ■  and  policing  from  within  the  general  structure  of 
Communism,  like  fa.scism,  does  not  require  a  majority  !  bu.siness,  public  opinion  will  impose,  .such  policing 
to  attain  control.  I  from  without. 

Admitting  that  the  disappearance  of  Czechoslovakia  -  "  ■  . . 

behind  the  Iron  Curtain  i.s  a  set-back  of  considerable  Curt  Comments  On  Current  EventS 
.seriousness  to  the  democracies  and  a  sad  disappoint-  , 


ve.stors  are  in  con 
trol  of  the  stock  folios, 
markets  in  Can¬ 
ada.  Many  houses 
along 

state  that  they 


be  to  reinvest  the  money  to  the  tor  gold  stocks, 
same  advantage  as  they  get  by 
holding  on  to  their  present  port- 


Over  the  la.st  couple  of  years  many 
the  Street  vVall  Street  interests  have  been  con¬ 
fident  that  in  the 

can  go  for  several  WALL  STREET  long  run  there 
days  without  getting  a  single  order  CO.NFIHENT  would  be  higher 


on  margin.  The  average  morning  OF  lIIUifER 
mail  comes  almost  entirely  from  1‘RIC'ES  FOR 
investors  who  are  anxious  to  in-  (iOLI) 
crease  the  return  on  their  invest- 
ment.s.  Several  companies  have  in 


Bird  Police  of  the  Air 

The  placing  of  American  motor'  tv,of 

cars  on  the  quota  list,  as  far  as  '  .  people  would  believe  that 

Canada  is  concern-  birds  can  do  damage  to  such 
INTERESTING  ed,  i.s  b  r  i  n  g  i  n  g  things  as  ‘I®'’*’’!’ . 

CIIA.NGEIN  about  the  most  thele.s.s.  it  has  been  ''J 

MOTORCAR  drastic  change  ^  recent  Air 

.VIARKETS  that  has  ever  been  (luring  the  ^ ®^^'  ,  .  ^ 

witnessed  in  the  bavoc  wrought  by  birds  crash  i^g 
markets  of  the  country  for  motor  plane.s  in  f.ight  ba.  . 

cars.  In  order  to  help  the  U.S.  dol-  'u  damage 


prices  for  gold. 

For  a  long  time  * . —  . ^  — - — 

London  took  the  lar  situation  in  Canada  the  reduc-  hundred 
stand  that  there  tion  in  the  number  of  American  cars  pounds. 

Colin  Wills  discussed  thus  knot- 


and 


amounting  to  a 
forty  thousand 


If  oil-seeking  interests  get  rights  on  that  Edmonton 
golf  cour.se  the  “nineteenth  hole”  may  become  .some-  ;  retiirn.s 


ments.  Several  companies  have  in-  .should  not  be  any  mark-up  in  gold,  is  to  be  offset  by  the  increase  in  the  i  oiin  wins  msi  uv-wu ^  i.  . 

creased  their  rlividend  payments  Over  the  last  few  months  financial  number  of  British  cars  that' will  be  prob  eni  in  the  BBils  Over.se  s 

during  the  last  couple  of  months,  interests  have  been  holding  that  orought  into  the  country.  Already  Umgram  "In  Britain  Today  /'U'l 

and  this  means  much  more  liberal  i.ondon  has  lost  some  of  its  standing  salesmen  are  finding  that  in  the  big  s.aid.  'Even  the  R-A.F.  which 


for  sharetiolders. 


more  than  a  mere  social  alibi. 

¥  ¥  ¥ 


Standing 

The  in  the  world’s  money  markets.  In 


lentres  there  arc  a  lot  of  buycr.s  wiio  ’’rettv  handv  at  flying  control  and 
low  want  small  British  cars.  This  keening  discinlme  among  i  s 


)f  the  yellow  metal  it  i.s  holding  and 
.he  advantages  it  would  derive  if 
iny  mark-up  occurred  in  the  price 
)t  bullion.  Here  in  Canada  leading 
.nining  interests  have  held  that  it 


ment  to  those  who  have  remained  optimistic  enough 
to  see  the  possibilitie.s  of  some  rapprochement  between 
the  power.s  that  have  been  engaged  in  the  “cold” 
war,  there  may  be  one  bright  .spot  in  the  .situation 

—  even  if  very  dimly  .seen  at  the  moment.  This  i.s  *  ‘  ’’  I  holdings  of  certain  stocks  and  now 

the  hope  that  Moscow,  in  swallowing  Czecho.slovakia,  '  •'Subject  to  correction,  a.s  we  read  hi.story  down  |  find  they  can  better  their  po.dtion 

mav  have  let  iLself  in  for  a  severe  case  of  indigestion  i  through  the  decades,  wc  feel  the  best  friends  the  i  adding  to  their  total  holdings 

‘  .  I  around  current  levels.  In  addition, 

at  .some  time  in  the  future.  Jewish  people  have  had  have  been  the  British.  And  .  brokers  report  that  there  are  a  great 

In  Poland,  Jugo.sIavia,  Hungary  and  Rumania,  the  V®*'  consider  the  charges  made  in  Palestine  this  ;  number  of  inve.stors  who  are  selling 
Red.s  found  countries  which,  due  to  political  im-  !  week  over  that  bombing  affair. 

maturity  among  the  masses  and  reaction  in  its  most  ¥  ¥  ¥  I  stocks.  Even  after  the  setback  that  the  free  markets  of  the  world,  and  'vvith  so  many  more  British  cars  in 

brutal  form  among  the  governing  classes,  were  easy 
targets  for  communi.st  propaganda.  Czecho.slovakia,  ]  ma 

however,  is  a  hor.se  of  an  entirely  different  color.  '  that  there  is  one  law  on  the  statute  books  giving  j  gt^pi^g  <,f  any  of  the  market  favoiir- 

Since  its  rebirth  in  1918,  that  country  has  been  an  ;  protection  to  one  branch  of  agriculture  and  a  hew  |  ites.  Brokers  have  such  orders  on  itocks  in  VVall  Street.  \Vhile"thc  repairs  in *a  few  days,  instead  of  the  ter  large  numbers  of  birds  that 

oasis  of  political  freedom  and  .social  and  economic;  (hue,  probably)  and  cry  is  raised  across  the  lanii”.  tlieir  books  for  American  and  largest  buying  has  been  in  the  stocks  weeks  it  has  taken  for  .some  years  ,  in  the  R.A.F.'s  way.  It  is 

balance  in  the  desert  of  reaction  and  iunele  nolitics  '  Of  course  the  ban  on  mar?arine  pops  hack  nearlv  Hritisli  interests,  and  have  been  try-  of  mines  located  in  the  State.s  still  past.  So  far  it  i.s  claimed  Toronto  hoped  that  their  mere  pre.senca 

balance  in  me  ueseii  oi  eaci  on  anu  jungie  poiiuc.s  ut  c,ouE,e  me  ban  on  margarine  goes  back  neatly  ^  number  of  is  by  far  the  largest  market  for  will  .serve  to  scare  away  intrud- 

which  repre.sented  Central  and  Eastern  Europe.  The  twenty-five  years.  And  did  the  farmers  ever  a.sk  for  at  private  sale,  but  so  far  .  -  .  .  -  -  -  •  ''  -  . 

('Z  'chs  may  be  no  more  independent  in  spirit  than  protection  on  any  other  manufactured  products?  if  ;  have  had  very  little  luck.  They  re- 

the  I’oles,  the  Hungarians  or  the  Scrb.s,  but  they  !  they  had,  or  if  they  do,  we  would  imagine  that  there  >  Port  that  Canadian  inve.'jtment 


majority  of  the  new  orders  conics  the  meantime  the  position  of  th.,  ......  ......  . . . .  . . 

from  investors  who  already  have  u'nited  States  has  become  strongei  s  attributed  to  the  parking  problem  own  wnged  creatures,  can  hain- 

han  ever  owing  to  the  vast  amounts  .hat  exists  in  all  the  larger  cities,  'V  I'opc  ti  ground  a  skylark  or 

ind  also  to  the  fact  that  the  smaller  take  awav  a  plovers  license.  But 

jar  i.s  ideal  for  use  in  the  cities  the  R.A.F.  has  other  ideas;  at 

.vhere  there  are  .so  many  narrow  the  station  at  Shawbury,  in 

itreets.  Up  to  thi.s  year  the  diffi-  Shropshire,  an  expert  falconer,  as- 

_ „  _  _  _  _  ..  eulty  of  servicing  British  cars  has  listed  by  an  aircraftsman  wlio 

their  bond  holdings  in  order  to  share  was  only  a  matter  of  time  when  gold  always  made  it  difficult  to  get  into  some  exper  ence  of  falconry, 

in  the  larger  returns  being  paid  on  would  command  a  higher  price  in  the  market  to  any  great  extent.  Now  's  starting  work  with  five  traui- 

..  .  .  ...  ...  -J  -  __  attempt  to 


ed  falcons 


The  Farm  and  Ranch  Review,  in  di.scu.s.sing  the  |  has  occurred  in  the  stock  markets  this  would  mean  larger  returns  for  the  various  centres  it  will  be  much  keen  flocks  of  birds  off  the  air- 
larearine  agitation  declares  that  "it  is  now  discovered  R  ‘•‘i  practically  im-  all  Canadian  mines.  During  the  past  easier  for  the  manufacturers  to  keep  field.”  , 

...  ’  ‘  t  f  »  V,  If  ■  cr  '  po-'isible  to  get  any  large  block  of  few  week:s  there  have  been  signs  of  the  service  garages  equipped  with  itics  is  pnf  fl’kt  these 


orders  for  the  stocks  of  some  oi  Briti.sh  car.--,  but  dealers  are  con- 
the  leading  Canadian  mines  that  fident  Montreal  will  show  greater 


ers.  — B.B.C  London  Letter. 


)iave  virtues  which,  combined  with  their  native  in- 
defiendence,  render  them  a  much  more  difficult  people 


. . . . _ _ . .  .  'ave  their  .'•hares  listed  in  New  iitere.st  ju.st  as  soon  as  good  road.s 

or,,., 1,1  Ko’  and  large  investors  do  not  Y'ork.  Economists  are  still  at  log-  are  again  available  to  the  driver  who  I 

’  ’  ^  P  '  i  want  to  sell  even  though  they  have  gerheads  as  to  the  outcome,  and  it  wants  to  commute  to  his  summer 

substantial  profits  at  present  levels.  i  i.s  this  situation  that  makes  it  so  dif-  1  home  in  the  country. 


to  the  farm  vote  on  the  “marge”  i.ssue. 


hie  h iiKiririiil  nii!>M«tierl  at  Jhli 

Notre  hume  St  West.  MoulreHl  l»>  I  tie 
Moiitrptti  FliiAiiotal  Timps  Piihll^hitig 
Company.  Urnited.  MontreaL  Secretarf, 
A.,  B.  Thomaa. 


I 
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'  stock  (309,014  shares)  a  wide  im¬ 
provement  over  previous  fiscal 
year’s  earnings  of  $1.55  a  share 
(on  290,014  shares)  which,  in 
turn,  wais  up  from  1944-45  earn¬ 
ings  of  $1.29  a  share  (on  280,- 
014  shares). 

Official  figuies  issued  by  com¬ 
pany  cj.'prir'g  fi’st  28  weeks  of 
fiscal  year  :niV  drawing  to  a 
close  showed  an  in''reflse  of  $.5,- 
531,907  in  sales  over  f.gurs  for 
first  29  weeks  of  last  year  at 
$26,762,962  and  net  earnings  up 
materially  at  equivalent  of  $1.89 
a  share  on  stock  as  compared  with 
$1.34  a  share. 

These  impressive  half-yearly  fig¬ 
ures,  showing  a  wide  margin  of 
net  earnings  over  current  divi¬ 
dend  requirements,  could  easily 
lead  to  the  assumption  that  a 
further  upward  revision  in  divi¬ 
dend  rate  would  be  justified. 
There  are  however,  factors  in  the 
present  day  situation  which  might 
be  expected  to  dictate  a  cautious 
policy  on  the  part  of  directors  in 
the  matter  of  dividends.  In  the 
first  place,  there  is  reason  to 
believe  that,  with  most  merchan¬ 
dising  companies  today,  any  ex¬ 
pansion  in  sales  being  enjoyed  i.s 
due  to  high  selling  prices  rather 
than  -  as  up  until  recently-  in¬ 
creased  volume  of  purchasing. 
This  make.s  for  a  further  con¬ 
traction  in  already  shrinking  ratio 
of  earning.s  to  sale.s. 

Secondly,  Dominion  Stores  i.s 
currently  engaged  on  a  large 
scale  program  of  store  improve¬ 
ment  and  modernization,  a  pro¬ 
gram  which  is  involving  consid¬ 
erable  capital  expenditure  and 
which  may  call  for  early  financ- 
on  part  of  company.  During 
1916,  company  completed  con¬ 
struction  of  a  big  new  warehouse 
in  Toronto  which  is  one  of  the 
large.st  and  most  efficient  on  thi.s 
continent  and  plans  have  been 
advanced  for  a  major  pro¬ 
gram  of  store  expansion  involving 
establishment  of  80  to  90  modern 
store  units.  A  number  of  new 
■'master-markets"  have  been  plac- 
in  operation  and  others  arc 
under  construction  with  addi¬ 
tional  units  planned.  In  referring 
in  1916  to  expansion  program  at  annual 
over  meeting  president  J.  William 
Hor.se.v  stated  that  no  estimate 
:iven  of  cost  of  same; 
means  of  financing 
been  determined.  He  pointed 
obviously,  expansion  on 
this  scale  could  not  be  financed 
of  earnings. 

improvement  in  com- 
is  has  been  due  in  , 
to  increased  volume 
improved  operating  • 


HINTS  TO  INVESTORS 


ROYAL  SECURITIES 
CORPORATION 


mediate  depression  in  business  that  agement,  finance.s,  and  exploration 
may  develop  in  near  future.  results  to  date. 

Question  of  whether  you  should  .It  understood,  of  course,  in 
buy  now  or  hold  off  for  lower  mar-  of  the  low  market  price  for 

ket  levels  hardly  seems  to  apply  these  stocks  that  all  of  the 
on  this  stock  in  View  of  the  gen-  "“"ee 

erous  yield  provided  at  prevailing  77 

market  and  of  the  fact  that  stock  shocks,  accordingly  must  be  con- 

todav  is  .selling  at  only  moderately  S  n 

above  1946  low.  You  will  undei-  jomewhat  mpro^e^^^ 

stand,  of  course,  that  there  is  a  ^  7ri5 

comsiderable  element  of  speculation  early  stage'  of  develop- 

ment-is  however  a  factor  thit 

«,-hiph  it  ia  apiiino-^ A a^a  anariiia ti va  niust  be  considered  in  looking  for 
which  it  IS  selling.  As  a  speculative  , ,  _ 

investment,  however,  it  appears  » 

worthy  of  consideration.  !  ^e  would  suggest  that  .you  d.i 


Consolidated  Smelters 

Would  thank  you  to  tell  me  how 
much  was  declared  on  shares  of 
Cons.  Mining  and  Smelting  Co.  stock 
on  each  dividend  date  for  the  year 
1947  (per  share).  In  view  of  earn¬ 
ings  do  you  think  it  possible  that 
there  may  be  a  possible  split  in  these 
shares  for  the  near  future. — Penn¬ 
sylvania. 

On  January  15th,  1947,  Consolid¬ 
ated  Mining  and  Smelting  Co.  of 
Canada  Ltd.  paid  —  on  account  of 
operations  for  second  half  of  1946 — 
a  regular  semi-annual  dividend  of 
$1.25  a  share  plus  an  extra  of  $1  a 
share.  On  July  15  a  regular  pay¬ 
ment  of  $1.25  plus  $2  extra  was  paid 
on  account  of  first  half  of  1947. 
On  January  15th  this  year  a  regular 
dividend  of  $1.50  a  share  plus  extra 
of  $3.25  a  share  was  distributed  on 
account  of  second  half  of  last  year.  I 
Thus,  it  will  be  seen  that  total  divi-  ^ 
dends  and  extras  paid  on  “Smelters” 
stock  in  1947  amounted  to  $5.50  a  ; 
share  while  distributions  on  account  ' 
of  1947  operations  totalled  $8  a 
share.  I 

Question  of  a  split  in  Smelters 
stock,  of  course,  rests  entirely  with  j 
directors  of  the  company  and,  na¬ 
turally,  no  indication  of  directors’ 
attitude  on  the  question  is  at  all 
likely  to  be  given  until  such  time 
as  a  decision  has  been  reached  (if 
at  all)  in  the  matter. 

There  is,  of  course,  a  definite  pos¬ 
sibility  of  a  split  in  Smelters  and, 
as  a  matter  of  fact,  it  is  a  develop¬ 
ment  which  has  been  under  discus¬ 
sion  in  financial  circles  here  for 
some  time.  Stock  Is  selling  on  mar¬ 
ket  at  close  to  $100  a  share  (95%  ' 
at  close  on  Monday,  February  23rd) 
and,  as  has  been  pointed  out,  paid  $8 
a  share  in  dividends  and  extras  on 
account  of  1947  operations  which 
points  to  net  earnings  for  last  year  , 
somewhere  in  excess  of  that  figure.  , 

•In  these  days  a  stock  selling  at ! 
or  close  to  $100  on  the  market  is  ! 
something  of  a  rarity.  So  also  is  i 
one  which  pays  out  as  much  as  $8  a 
share  in  dividends  for  any  one  year,  i 
It  is  not  unreasonable  to  assume 
that,  as  a  matter  of  policy,  directors  i 
of  Smelters  have  at  least  informally  ; 
considered  the  question  of  a  split  in  ; 
the  stock  and  that  there  ia  at  least  i 
a  possibility  that  some  action  along  | 
such  lines  may  be  decided  upon  be¬ 
fore  very  long. 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  inlorma 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliabi  e,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


INVESTMENT  SECURITIES 
Dominion-wide  Service 
Established  1 903 


Mentreol,  Torente,  Halifax,  Saint  John,  Ouebae,  Ottawa,  Winnipeg, 
Calgary,  Vancouver,  CharleNetewn,  HamiHen,  St.  John's,  Nfid. 


.‘spread  between  net  eirningf!  and 
dividends,  combined  with  relative¬ 
ly  generous  yield  on  stock  at 
jirevailing  dividend  rate,  hold  out 
potentialities  for  further  stock 
market  appreciation  on  shares 
granted  propitious  market  con¬ 
ditions. 

In  light  of  the  foregoing  Do- 
iiinion  Stores  stock  appears  to 
be  worthy  of  retention,  particu¬ 
larly  in  view  of  the  generous 
yield  you  are  receiving  on  your 
original  purchase  price.  The  ques¬ 
tion  of  whether  you  should  "av¬ 
erage  up",  is  another  matter 
again  and  depends  on  the  set-up 
of  your  investment  list  as  a  whole; 
the  retention  of  stock  holdings 
to  cash  and  other  classes  of  se¬ 
curities  and,  more  important,  the 
relationship  between  your  hokl- 
ings  of  Dominion  Stores  shares 
and  your  common  stock  portfolio. 


when  the  iatt  W.  R.  Motherwell 
closed  an  interview  on  the  follow¬ 
ing  note.^  Which  deserves  the  light 
cf  your  'influential  columns  (It 
.vas  too  rich  a  political  ‘mix’  for 
my  editor  ot  that  day); 

“Now,  Mr.  Globe  &  Mail,  just  two 
lUrlher  points.  (1)  It  would  be 
Jefinitely  to  the  advantage  of  ag- 
.'iculture  -  particularly  Western 
agriculture  to  p)it  all  agriculture 
I  including  the  cereals)  under  the 
l>epartment  of  Agriculture;  where 
it  always  shorrld  have  been,  and 
'ran.^ferred  from  the  Trade  & 
Gommerce  Department,  where  it 
never  should  have  been!  So  far  as 
my  inquiries  have  led  me,  there  is 
not  a  government  in  the  world 
wher'c  ‘.Agricultur'e’  gets  adminis¬ 
tered  by  two  departments;  with 
ihe  rrna voidable  consequence  that 
Ihe  disharmony,  which  has  iinqucs- 
'lonably  prevailed  as  a  result  of 
this  dual  I'ontrol  by  two  sets  of  de¬ 
partmental  Glfrcers,  has  increased 
.‘‘r-om  decade  to  decade  (much  to 
the  disadvantage  particularly  of 
Western  agrirulture)  until  it  has 
become  a  matter  of  notoriety.” 

I  wonder  what  your  columnist's 
•  Hardboiled”  new  Trade  &  Coin- 
merce  Minister  thinks  of  that  ? 

WESTERNER. 
Toronto.  Feb  16,  1918. 


Dominion  Stores 

I  have  some  shares  of  Dominion 
Stores  which  I  bought  some  time 
ago  at  a  price  considerably  be¬ 
low  what  it  is  now  selling  for 
and,  as  the  stock  is  toda.v  seii- 
ing  on  the  market  at  a  price 
which  gives  a  yield  of  about 
per  cent  on  the  dividend  now  be¬ 
ing  paid,  I  am  tempted  to  buy 
some  more.  Woiii<l  you  be  good 
enough  to  let  me  have,  through 
your  Hints  to  Investors  column. 
your  comments  on  this  idea  and 
your  opinion  on  whether  any  fur¬ 
ther  dividend  increase  can  be  ex¬ 
pected. — P'.  N.  D..  Toronto. 

At  current  market  of  aiound 

25,  stock  of  Dominion  Stores  of-  well 

Jason  Mines  property  is  located  ’  fers  a  return  of  almost  exactly  6 
Casummet  Yake  in  Patricia  per  cent  on  prevailing  dividend 
di.strict  of  N.  W.  Ontario.  It  rate  of  $1.50  a  share  annually. 

originally  held  by  Casey  Dividend  record  of  Dominion 

Summit  Gold  Mines  and  was  later  Stores  in  past  2  years  has  been 

a  noteworthy  one.  In  1945,  com 
pany  paid  a  total  of  65  cents  s 
share  on  its  stock  and, 
distributions  weie  increased 
50  per  cent  with  $1.02',2  a  share 

city  was  operated  from  June  1.5th,  being  disbursed.  Last  Decent ber  could  be 

)9io  to  October  1942  when  pro-  a  quarterly  dividend  of  37’2  cents  nor  had  the 

due-  a  share  was  paid,  up  from  32 '2  '*• 
and  '■  cent  quarterly  basis  paid  on  stock  out  that, 

I  since  beginning  of  1947.  This  pny- 
tak-  uient  brought  1947  distributions  out 
j^,ere  I®  $1-35  a  share,  or  more  than  Recent 
upjg.  i  double  total  disbursements  for  pany  operation; 

:  year  1945.  large  degree 

Lddi-  Dividend  policy  of  directors  has  of  sales  and 
cials  amply  justified  by  recent  efficiency. 

I  earnings  record  of  company.  For  Po.s.sible  ea 


Aii-er  uepreciaiion,  proms  01  .'M,-  jtgl  of  company  I 
949,349  for  1946  were  equal  to  13  %  to  5  million  shares, 
times  bond  intere.st  requirements  (Pfi  not  help  the 
and  of  $1,297,232  for  1945,  to  over  wise, 

9  times  requirements. 

Subject  to  funded  debt  Canadian  at 
Oil  has  outstanding  20.000  shares 
of  $100  par  value  8  p.c.  preferred  was 
stock;  10,000  shares’  of  $100  par 
value  5  p.c.  preferred  and  384.000  acquired  I 
no  par  value  co)nmon  shares.  The  which  wej 
5  per  cent  preferred  stock  also  was  4938  and 
sold  to  the  public  this  year,  but  property  ! 
dividends  on  8  per  cent  preferred  Mill  with 
have  been  paid  without  interrup¬ 
tion  since  1908.  On  common  stock, 
dividends  have  been  paid  regularly  duction 
but  at  varying  amounts  since  1933.  tion  re: 

It  will  be  .seen  that  past  record  .s 

of  company  has  been  a  good  one  Devel 
and  that  backing  of  earnings  for  en  whe 
interest  requirements  on  $1.5  mil-  closed  ( 
lion  outstanding  of  3%  per  cent  ed  drill 
bonds  is  impressive.  ing  for 

Outlook  for  oil  industry  in  gen-  ^”*^7  ' 
eral  over  next  few  years  appears  to 
be  definitely  good.  lJ.=e  of  automo-  9 

biles  is  expanding  widely  and.  of 
course,  growing  demand  for  avia-  1: 

tion  purposes  is  a  factor  of  consid-  of 

erable  importance.  Rapidly  expand-  ope*atu 
ing  demand  for  fuel  oil  for  heating  ''17^  ” 
purposes  is  also  a  future  influence  ‘'’O'fop 
on  market  for  oil  companies.  kept  in 


Editor. 

The  Financial  Times, 

Sir;  That  was  certainly  quite  a 
feature  story  by  the  Financial 
Times'  "Tempus,”  giving  some 
imique  details  concerning  the 
.“peed-up  and  clean-up  technique  to 
te  expected  from  the  new  Minister 
oi  Trade  and  Commerce,  Hon  C.  D 
Howe,  "after  tne  free  and  easy  de¬ 
partmental  oays  under  Gentleman 
Jim  MacKinnon". 

The  item  rang  a  bell  in  this 
reader's  mind,  and  sent  me  .“curry- 
.ng  back  across  the  years  to  1934 


IIOrSING  IV  S.AIVT  JOIIX 

Saint  John.  N.B.  -  New  housing 
in  Saint  John  last  year  amounted  to 
‘262  units,  not  including  31  remodel¬ 
led  apartments.  The  total  of  all 
nermits  was  $1, '238,391,  or  $162,380 
more  lhan  in  1916,  according  to  E. 
I.  Mooney,  building  inspector. 


The  3'(  per  cent  bond  of  Canad¬ 
ian  Oil  Co,,  has  been  recommended 
to  me  as  a  good  safe  investment  to 
.yield  over  ,S  |>er  cent.  Please  let  me 
liaxe  .voiir  valued  advice  on  this. 

P.  M. — .Montreal, 

The  Canadian  Oil  Co.  Ltd.  3  %  per 
cent  bond,  with  a  15-year  term  to 
1962,  was  offered  to  the  public 
earlier  this  year  at  par  to  .yield  3% 
per  cent.  Current  market  for  bond 
i.s  around  98-100.  In  light  of  the 
position  of  this  company  in  the  oil  Will  you  please  advise  what  yon 

lliink  of  Western  I.iimber — that  is, 

I  do  .voii  consider  one  would  be  jiis- 
'  tified  ii^ making  a  modest  invest¬ 
ment  in  that  stock  at  this  jiinc- 
I  ture'.’ 

I  I  would  also  like  to  ask  if  you 
are  of  the  opinion  that  a  person 
I  would  better  hold  off,  expecting 
I  further  deelines  or  a  depression  011 
the  horizon,  or  invest  a  small 
amount  in  some  of  the  good  stocks 
that  have  been  recentl.v  shade«l '2  — 
Interested,  Westmoiint. 

Shares  of  Canadian  Western 
Lumber  Co.  which,  we  presume, 
is  the  security  .vou  refer  to  in 
.voiir  inquir.v  appear  to  offer  spe¬ 
culative  attractions  as  a  purcha.se 
at  today's  market  of  around  3 '4. 
Stock  has  moved  within  a  narrow 
range  this  year  to  date,  high  having 
been  3-'*4  and  low  3  1/8.  High  and 
low  prices  on  market  last  year 
were  4  and  2'  >  lespectively.  j 

Directors  declared  last  December 
four  quarterly  dividends  of  10  rents  ' 
a  share  on  stock  for  current  year,  ' 
or  40  cents  a  share  in  all;  hence  . 
purchaser  of  stock  at  today's  mar- 
ket  would  be  in  receipt  of  a  .yield 
of  about  12*4  per  cent. 

Despite  interruption  of  opera¬ 
tions  last  year  due  to  a  general  ; 
strike  of  lumbermen  on  M'est 
Coast,  conipany  earnings  improved  , 
materially  froni  preceding  year,  i 
being  up  at  $1,019,428,  equal  to  | 
33  rents  a  share  on  outstanding 
stock  from  $614,842,  equal  to  2(} 
cents  a  share  for  1916. 

Demand  for  hunber,  both  in  do-  ^ 
mestic  and  export  markets,  appears 
likely  to  remain  substantial  for 
some  time  to  come;  hence  com- 
pan.v  operations  are  unlikel.v  to  be 
adversel.v  affected  by  any  inter- 


^woi_!Nousr; 


INVESTMENT  YIELDS 


Supplied  by  Oswald  Jk  Driiikwater 

Div.  App.  YId. 
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Low  Priced  Gold  Stocks 

Would  .YOU  be  good  enough  to 
submit  a  few  mining  stocks  with 
speculative  possibilities  in  the  low¬ 
er  price  group. — I’.  .S.  Subscriber. 

The  phrase  "lower  price  group" 
covers  a  fairly  wide  territory  in 
the  mining  market  but,  on  the 
assumption  based  on  .your  refer¬ 
ence  to  speculative  possibilities  in 
connection  therewith — that  you 
are  looking  for  "penn.v"  stocks 
which  appear  to  have  possibilities 
for  a  future  rather  than  a  past, 
we  would  suggest  a  choice  from 
the  following:  Bobjo  Mines  at  15 
cents.  East  A)Tiphi  Gold,  at  10 
cents.  Hard  Rock  Gold,  at  16 
cents,  Heva  Gold  at  15  cents, 
Thurbois  Mines,  at  10-11  cents, 
Central  Porcupine,  at  20  cents, 
Kirkland  Golden  Gate  at  17  cents. 
Gold  Eagle  Mines  at  6  cents, 
Astoi'ia  Quebec  at  11  cents,  Au- 
maque  Mines  at  20  cents  and 
Regcourt  at  8  cents. 

There  are,  of  course,  man.v 
others  around  the  same  price 
levels  with  possibilities.  Just  as 
intriguing  as  these  but  those  re-  | 
conDTiended  have  been  chosen  on  ; 
the  basis  of  direction  and  man-  ; 


While  chemistry  may  seem  to 
be  remote,  it  is  actually  at  your 
elbow  every  day,  a  science  of 
unlimited  practical  use.s. 

Wearing  apparel  is  woven  I 

from  chemically -created  yarns. 
Chemical  fertilizers  stimulate  ^ 

plant  growth;  insecticides 
check  pest  destruction.  'I  he  j 

water  we  drink  i.s  pnrifieil  1)>  1 

chlorine.  1 

Chemistry  plays  a  vital  1 

part  in  modern  medicine  and 
in  the  trealmeni  of  steel.  Salt, 
soap,  paint,  nylon,  "Cellophane 
and  plastics  in  all  iheir  colourful 
applications,  are  chemical  products. 


Industrial  Index  Turns  Down 


.\skc<l. 


PREIFERKfCn 


Yes,  we  live  in  a  chemical  world  .  . . 
with  the  C-l-li  oval  trade-mark  as  sMiihol 
of  art  organization  devoted  to  serving 
Canadians  through  chemistry. 


Iiulu.stj'ial  Activity  Iiiilc.x  of  the  in  Decembe)’,  the  two  la.^it-men- 
(/aiiadian  Bank  of  Commerce  turn-  tioneii  working  considerably  abo\e 
,  ,  ,  •  I  the  sc'ale  in  January  1917.  The  most 

Cl  downward  m  Jannarv  a.s  a  re-  ,•  .i,  ,  i......... 

noticeable  ilecline  was  in  the  nea\\ 
suit  of  .several  factors,  seasonal  in-  j,.,,,,  .si.,.ti,,n,  but  there 

fluences,  interruptions  in  |)owei’  were  also  quite  substantial  tleclines 
•service  and  the  first  effecl.s  of  the  in  the  food  and  beverage,  medinni 
impoi't  restriction.s  decided  upon  iron  and  .steel,  non-ferioii.s  metal 
b.v  the  Dominion  Government  with  and  miscellaneous  groups, 
a  view  to  conservin.g  Canada's  r.\-  The  diop  in  indn.  trial  production, 
change  reiiources  and  to  I'cadjusting  as  a  wlioir,  seems  to  bn  about  in 
its  foreign  merchandise  traclo.  The  line  with  trade  condition’’,  "liich 
decline  to  157  i  1937-100'  war:,  how-  reftect  not  on'y  the  U')ial  slack- 
ever,  Irom  the.  peak  for  19t7  of  161.  nrr..s  at  thi.s  .sea.son  of  llie  year  in 
While  this  might  be  regarded  as  a  rural  district.s.  but  also  a  decline  in 
quite  lai'ge  decline  in  one  month,  it  farm  and  labour  purchasing  power 
was  not  so  steep  a.s  to  bring  Indus-  in  many  aiva.s  acros.s  the  country. 
Iiial  wpet atiutis  down  to  the  li-wl  'I’lie  cl’I'i'i  ts  of  tin-  iificvi  ii  cii.p  coii- 
of  January  19)7,  wlieti  Die  iikIc-  iJiiioiio  last  .\ear  anu  Ciliiei  diifuol 
i.a.'i  Jj2  ti-i’  '..I.i..fi  iij.>e  as  I  ...ijiiiire 

Tti«  in  iriaiisi.riai  pr.,-  air  no.,  Ors-.tin’irir  io  up  I'n- 

JiiitKiri  last  riiufitl)  ’was  fairi^’  rniplo.v  lorfif.  D'loii^i)  no)  .srri.ius  a.s 

ci.il,  l)iit  Dicie  wele  some  c.\(  ep-  yet  on  a  luDioii  il  scale,  is  a  pi’oli- 
tioiis,  the  pulp  and  ii.iiier,  aiitoir.o-  lein  at  some  [loints,  wliile  einploy- 
tive  tiade.s  anil  the  light  iron  and  ir.ent  oppoitimilies  now  .seem  le.  s 
steel  iinit.s  being  mote  ai  live  lhan  fav’Diirable  tb.ni  a  .\cai  ago. 


for  Instanc* 


iKMISTK'  never  si  an 

•-I  it  cmi/e.v,  llieii  it  1 
.  llie  new  >•1'^' 

•a*e  ill  point- ^ 
luu  bore  ibau  you'' 
,r„_ma.le  by  Cana.l 
(ll.e,  113'>  »e«v''  “ 


being 

I'U  be  weariop  e 
c-ver  seen,  kini 
„  Inibistries  l.ii 
Hill,  Montreal. 
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lOlst  Annual  Meeting  Features  Public  Service 


Policyholders’  Interests 

Furthered  By  Canada  Life 

President  E.  G.  Baker 
Presides  at  Meeting 

I  am  very  conscious  of  the  honour  paid  me  by  my  ; 
colleagues  on  the  Board  in  asking  me  to  become  PresI-  • 
dent.  This  position  has  been  filled  heretofore  by  a 
distinguished  line  of  very  able  and  devoted  men,  who 
have  set  high  standards  for  the  office. 

The  Company  has  been  singularly  fortunate  over 
the  years  in  the  fine  calibre  of  men  who  have  made 
Canada  Life  their  careers,  and  who,  through  ability, 
have  risen  step  by  step  in  the  Company's  service  to 
assume,  as  senior  E.xecutives,  the  burden  of  carrj'Ing 
forward  its  great  traditions. 

Mr.  Gill  will  be  expressing  the  appreciation  we  all 
have  of  the  fine  work  of  the  staffs  at  all  points  during 
the  past  year.  I  should  like  to  associate  myself  with 
what  he  may  say,  and  at  the  same  time  to  express  my 
own  thanks  and  those  of  the  Directors  to  every  member 
of  the  organization  for  the  record  achievements  of  the 
year. 

As  one  who  has  always  had  a  special  interest  in 
sales  and  service,  I  am  impressed  by  the  outstanding 
accomplishments  of  our  Branch  Managers  and  field 
organization  during  the  past  year  in  which  many  new 
records  were  established. 

It  is  difficult  to  anticipate  what  lies  ahead,  but  I 
have  not  the  slightest  doubt  that  our  entire  organization 
in  the  field,  in  the  branch  offices,  and  in  the  home  office, 
will  meet  the  challenges  of  the  future,  whatever  form 
they  may  take,  with  the  same  loyalty  and  conscientious 
endeavour  with  which  they  have  overcome  the  problems 
of  the  past.  I  am  confident  also  that  1948  will  give  us 
the  opportunity  to  continue  the  fine  progress  recorded 
in  1947. 

The  statement  and  the  year's  results  are  dealt  with 
fully  by  Mr.  Gill  in  his  address.  I  shall  only  say  that 
our  Company  at  the  present  time  is  in  the  strongest  ^ 
posi'tion  in  its  history.  Each  of  us,  whether  a  policy¬ 
holder,  a  shareholder,  or  a  member  of  the  working  forces, 
may  be  proud  to  be  a  partner  in  this  great  enterprise. 


$15,266,767  Paid  in  1947 
To  Living  Policyholders 

General  Managei  E.  C.  Gill  Reports 
454,860  Contracts  Now  In  Force 


"f^HE  year  1947  was  a  memorable  one  in  many  respects,  assistance  in  housing 
J  Never  before  in  our  long  history  has  our  Home  Office  Mortgage  Department 

acted  as  host  to  such  a  large  group  of  our  representatives  Sng’X'' year 
as  we  did  in  our  Centennial  which  took  place  last  June.  over  17  million  dollars,  and  in 
This  gathering  included  men  and  women  —  Agency,  the  same  period  collected  over 
Investment,  and  Secretarial — from  every  section  of  the  ®  million  dollars  on  existing  ac- 
countries  in  which  we  operate.  It  was  a  great  inspiration  yggf  there  was  a  net  increase  of 
to  all  of  us  to  meet  this  wonderful  group.  approximately  11  million  dol- 

After  the  end  of  the  year  three  Executive  appointments  >ars  in  our  urban  mortgage  in- 
were  made.  Mr.  A.  G.  MacKenzie  became  Sup  nntendent  Tn 

of  Agencies;  Mr.  J.  Q.  Strong  became  Assistant  Comptrol-  doubled  those  made^^In  194^ 
ler  of  AS®>icies;  Mr.  John  Bain  became  Assistant  Super-  Earnings  on  these  mortgages 
intendent  of  Agencies.  helped  to  minimize  the  decline 

I  wish  to  thank  the  Board  of  Directors  mo.st  sincerely  .I*?® 

for  the  confidence  they  expressed  in  electing  me  a  Vice-  our  rate  in  future  years. 
President  of  the  Company.  I  pledge  myself  to  do  every-  Through  our  mortgage  loans  in 
thing  in  my  power  to  justify  that  confidence.  1947  we  have  assisted  in  the 

_  construction  of  approximately 

NEW  BUSINESS  2  7fin  new  homes,  and  in  addU 


E.  G.  BAKER 
President 


A.  N.  MITCHELL 
Chairman  of  the  Board 


E.  C.  GILL 

Vire-President  and  General 
Manager 


1947  was  a  banner  year  from 


1947  we  have  assisted  in  the 
construction  of  approximately 
2.700  new  homes,  and  in  addi¬ 
tion  have  advanced  over  $5,500.- 


the  viewpoint  of  new  business  000  on  the  security  of  some  1,900 
and  increase  in  business  in  existing  homes. 
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force. 

The  large  volume  of  protec¬ 
tion  was  granted  under  25.226 
new  life  insurance  policies; 
2,422  new  annuity  contracts,  and 
group  contracts  covering  l.,,287 
cases.  In  other  words  a  total  of 
43,935  new  contracts  have  bene¬ 
fited  approximately  that  num¬ 
ber  of  people. 

For  the  seventh  consecutive 
year,  our  paid  for  new  life  in¬ 
surance  showed  an  incease  over 
the  previous  year,  and  in  every 
sphere  of  the  Company’s  opera¬ 
tions  —  C  a  n  a  d  a,  the  United 
States,  and  the  British  Isles 
Division — an  increase  was 
shown  over  1946.  It  was  the 
greatest  year  in  the  Company's 
history  from  the  standpoint  of 
new  assurances  paid  for  by  our 
own  field  forces.. 

Altogether,  the  Company’s 
Centennial  Year  was  marked 
by  notable  accomplishments  by 
our  field  representatives  every- 


INTEREST  RATE 

The  interest  rate  earned  In 
1947  was  3.81%  as  compared 
with  3.90%  in  1946. 

The  reduction  in  the  rate  from 
year  to  year  is  slowing  down, 
end  there  have  been  slight  in¬ 
creases  in  interest  rates  on  new 
investments  in  all  countries 
where  we  do  business.  Should 
this  change  in  rates  prove  to  be 
lasting,  it  is  probable  that  we 
are  approaching  the  time  when 
our  own  interest  rate  will  not 
drop  any  lower. 

PRICE  LEVELS 

There  are  two  subjects  which 
are  of  great  national  importance 
and  whicn  are  vital  to  our  own 
policyholders. 

I  refer  to  the  level  of  prices, 
which  is  uppermost  in  every¬ 
one’s  mind;  and  also  to  the 
level  of  interest  rates,  which, 


where.  Much  of  their  success  has  although  it  does  not  catch  the 


been  due  to  their  efforts  in  equip¬ 
ping  themselves  to  give  sound 


headlines  as  much  as  the  for¬ 
mer,  is  still  of  importance  to 


advice  and  counsel  to  their  clients,  everyone. 


THE  CANADA  LIFE  ASSURANCE  COMPANY 


Statement  oi  Assets  and  Liabilities  at  December  31,  1947 


They  are  worthy  of  the  greatest 
praise. 

BUSINESS  IN  FORCE 

The  total  comprises  454,860 
contracts  made  up  of  271,672 
life  insurance  policies;  24,149 
annuity  contracts,  and  group 
contracts  covering  159,039  cases. 

Premium  Income  rose  to  $34,- 
385.206. 

The  total  volume  of  payments 
to  policy  holders  and  benefi¬ 
ciaries  amounted  to  $24,552,867, 
and  it  is  interesting  to  note  that 
of  this  amount  $15,266,767,  or 
62%,  was  paid  to  living  policy¬ 
holders. 


ASSETS 


LIABILITIES  AND  SURPLUS 


AUDITORS'  REPORT 

IVc  hare  made  an  examination 
of  the  statement  of  assets  and 
liabilities  of  The  Canada  Life 
Assurance  Company  at  December 
31,  1947  and  in  addition  have 
made  test  audits  of  the  transac¬ 
tions  throughout  the  year.  We 
verified  the  cash  and  the  invest- 
ments  in  bonds  and  stocks  by 
certificates  from  the  depositories 
or  by  inspection.  The  liabilities 
arising  from  policy  contracts  are 
staled  at  the  amounts  certified  to 
by  the  Company's  Chief  Actuary. 

The  values  at  which  the  bonds 
and  stocks  are  shown  are  not  in 
excess  of  amortized  cost  and  are 
less  than  market  raiiies.  Sterling 
assets  and  liabilities  are  convert¬ 
ed  into  Canadian  funds  at  the 
rate  of  S4.86  2  3  to  the  ii;  it  the 
current  rate  of  S4.03  to  the  £  had 
been  used  the  Company's  surplus 
would  have  been  increased. 

We  have  received  all  of  the  in¬ 
formation  and  explanations  we 
have  required  and  subject  to  the 
foregoing  we  report  that  in  our 
opinion  the  accompanying  state¬ 
ment  of  assets  and  liabilities  and 
the  related  revenue  statement 
hare  been  drawn  up  so  as  to 
exhibit  a  true  and  correct  view 
of  the  state  of  the  Company's 
affairs  at  December  31,  1947  and 
of  the  results  of  its  operations  for 
the  year  ended  on  that  date  ac- 
cor^  ig  to  the  best  of  our  infor¬ 
mal. on,  the  explanations  given  to 
us  and  as  shown  by  the  bonks. 
CLARKSON,  GORDO.Y  &  CO., 
Chartered  Accountants 
Toronto,  Canada  Jan,  19,  1948 


Bonds  .  $278,897,079 

•Federal  government  .  $185,107,216 

Provincial  and  municipal  .  33,161,201 

Public  utility .  45,600,391 

Other  corporation .  15,028,271 

‘Canada,  U.S.A.,  U.K.,  and  Eire. 

Mortgage  loans  and  agreements  of  sale .  45,864,760 

Stocks  . 12,485,360 

Preferred .  $8,320,117 

Banks  and  trust  co's .  3,075,458 

Other  common  .  1,089,785 

Loans  on  policies .  13,373,480 


Amount  required,  in  addition  to  future  premiums  and  interest,  to 
provide  for  payments  guaranteed  under  assurance,  annuity  and 
staff  pension  contracts  now  in  force .  $310,899,594 

Benefits  in  course  of  payment  and  provision  for  unreported  claims  . . .  4,731,991 

Policy  proceeds  and  other  amounts  left  with  the  company .  22,888,773 


Miscellaneous  liabilities  . . 

Including  amounts  in  suspense  and  provision  for  accrued  taxes 
and  outstanding  expenses. 


2,470,354 


Real  estate . 

Office  premises  and  other  properties. 


Premiums  in  course  of  collection 

and  instalments  of  1947  premiums  not  yet  due.  (Full  liability 
arising  therefrom  included  in  Liabilities.)  . 

Interest  and  rents . 

Due .  $  19,996 

Earned  but  not  yet  due .  3,381,844 

Other  assets . 


5,890,717 

1,591,687 

5,104,199 

3,401,840 

839,649 


Total  liabilities  arising  from  policy  and  other  contracts .  $340,990,712 


Provision  for  future  policy  dividends 


6,650,000 

19,808,059 


Available  for  the  further  protection  of  policyholders . 

Capital  stock  ($1,000,000)  and  shareholders’ fund, 

after  payment  of  1947  dividends  of  $200,000..  $  1,450,227 

Reserve  for  contingencies .  6,000,000 

UnassIgned  surplus .  12,357,832 


Total .  $367,448,771 


Total .  $367,448,771 


While  employment  and  the 
production  of  goods  and  serv¬ 
ices  are  continuing  at  very 
gratifying  levels,  the  rapid  rise 
in  commodity  prices,  and  con¬ 
sequently  in  the  cost  of  living, 
has  become  a  matter  of  serious 
concern  for  everyone.  In  fact, 
inflated  prices  have  now  reach¬ 
ed  a  point  where  they  have  be¬ 
come  our  most  pressing  national 
economic  problem. 

Ultra  low  interest  rates  in¬ 
deed  contribute  to  the  inflation¬ 
ary  forces  that  are  increasing 
the  price  levels  today.  If  in¬ 
terest  yields  on  long  term  in¬ 
vestments  were  more  attractive 
a  considerable  portion  of  the  sur¬ 
plus  purchasing  power  now  ex¬ 
erting  upward  pressure  on  prices 
would  be  diverted  to  invest¬ 
ment  and  savings.  In  other 
words,  capital  outlay  for  greater 
production  would  be  induced. 
If  the  ultra  low  interest  rates 
of  1946  and  1947  were  to  have 
continued  indefinitely  they 
would  have  resulted  in  a  pro¬ 
gressively  more  serious  prob¬ 
lem  for  those  thrifty  elements 
in  the  country,  and  through 
them  for  the  whole  community. 
Fortunately,  however,  a  rever¬ 
sal  was  indicated  by  the  end  of 
1947  in  the  dangerous  trends  of 
the  two  years  1946  and  1947. 

In  the  United  Kingdom  the 
rales  are  back  to  approximately 
the  point  at  which  the  war  was 
financed.  In  the  United  States, 
they  are  already  back  to  the 
same  point.  In  Canada,  they  are 
not  yet  all  the  way  back. 

When  all  three  countries  get 
back  to  the  point  at  which  the 
second  world  war  was  financed, 
wc  will  still  be  in  a  period  of 
cheap  money,  but  at  least  we 
well  have  avoided  the  inherent 
dangers  that  existed  in  the 
trend  of  interest  rates  in  the 
two  years  following  the  war. 

TRIBUTE  TO  STAFF 

In  conclusion,  wc  should  tike 
again  to  pay  tribute  to  every 
member  our  staffs  in  the  Home 
Ofiice,  the  Branches,  and  tiM 
Field  who,  during  the  many 
busy  periods  occurring  in  our 
Centennial  Year,  have  willingly 
and  loyally  met  the  heavy  de¬ 
mands  made  upon  them. 


Government  Bonds-Market  Yield 


Analysis  Of  1947  Death  Claims 


Highlights  of  the  Year’s  Operotions: 


CORONARY  DISEASE 

24.7% 


OTHER  DISEASES 
,  OF  HEART 

14.6% 


’  /  APOPLEXY 

AND  OTHER 

CIRCULATORY  DISEASES 

DIGESTIVE 

a  GENITO-URINARY  /  \ 

DISEASES  /  \ 

i  7. 0  %  /  \ 

\  ’  ^^^^NEUMONIA,/  \ 

\  ^^TUBERCULOSIS  7  \ 

BOTHER  /  \  CANCER  BOTHER  k 

\  RESPIRATORY  /  MOTOR  CAR,  \  / 

\  DISEASES  /  SUICIDE  \  KAUONANT  TUMORS  / 
\  /  6  ALL  OTHER  \  13  6%  / 

X  9.7  4  /  CAUSES  OF  / 

X  /  death  \  y 


BASED  ON  NUMBER  OF  CLAIMS 


Insurance  in  Force  (excluding  Annuities) 
New  Insurance  (excluding  Annuities) 

Gain  in  Insurance  in  Force  -  - 

Totol  Assets . 


Gain  in  Assets 


$1,096,877,362 

119,322,359 

94,746,608 

367,448,771 

17,700,193 


Paid  to  policyholders  and  beneficiaries  24,552,867 


Interest  earned 


3.81% 
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MINE  WORKERS  IN 
NOVA  SCOTIA  SEE 
EMPLOYMENTDROP 


Ottawa  Trust  Director 


[ 

Personal  R< 

ssponsibili'ty  Ought 

To  Be 

Reintroduced 

By  E.  C.  ERTL 

On  Belding  Board 


Federal  Government  Petitioned 
In  Matter  of  Effects  of 
Dosco  Mechanization  Plans 

ASK  STEEL  EXPANSION 

(Special  Correspondence) 

Halifax,  N.S.  —  In  a  memoran¬ 
dum  frorh  Mine  Workers,  District 
26  to  the  Canadian  Coal  Board,  it  is  . 
set  forth  that  labor  in  the  Nova 
Scotia  coal  industry  is  decreasing  I 
and  will  continue  to  do  so  as  j 
mechanization  of  the  mines  pro¬ 
ceeds.  I 

The  Dominion  Steel  and  Coal  Cor-  i  ROBERT  W.  SOUTHAM,  Ottawa, 
poration  has  preparatory  work  elected  a  director  of  Ottawa  Valley 
under  way  for  a  five  year  mech-  prust  Company,  is  managing-editor 
anization  plan  at  a  cost  of  some  $3,-  '  of  the  Citizen  and  active  in  Ottawa 
500,000.  I  business  circles. 

The  miners’  memorandum  to  the  - - 

Coal  Board  goes  on  to  say  that  the 

only  alternative  source  of  employ-  !l|VP|  IIIKAIIII 
ment  in  the  coal  towns  is  the  steel  ^  IVI/HVW 

industry  which  while  not  contract-  fffi  <  fv  /l/VBVn  i 

ing,  is  not  expanding  and  calls  for  |■|HA|1 

an  experimental  gasoline  producing  lliJill/  Vvlill  imlalJk/ 
plant  in  the  Sydney  coal  field,  a  re-' 

search  program  leading  to  new  TAVpQ  fL  PRirFQ 

methods  of  burning  coal  and  an  Ixa/VLllJ  (X  1  l\lvLllJ 

investigation  into  the  possibilities  of 

expending  the  steel  industry  in  line  „  .  ,  ,  _  I 

with  basic  needs  of  a  national  coal  Points  to  Much  Larger  Pro- 


policy;  also  as  a  solution  to  the 
chronic  unemployment  problem  in 
Nova  Scotia.  The  Union  also  asks 
the  Coal  Board  to  prepare  an  ana¬ 
lysis  of  probable  future  trade  trends 
on  opportunities  for  work  in  the 
coal  tO'Wns  of  this  province  in  view 


portion  of  Price  Going  for 
Taxes  Now  than  In  1922 

LEAF  COSTS  HIGHER 

Commenting  on  increase  during 


of  the  plans  mechanization  of  the  P^st  year  in  selling  price  of  cigaret- 
j^iines.  !  tes,  annual  report  of  Imperial  To- 

1  bacco  Co.  of  Canada,  Ltd.,  points  out 
The  Union,  m  its  memorandum. 

says  the  population  of  the  coal  mm-  ’  ^  ^  ^ 

incr  Trwttrna  in  trnc  nmvinnia  anH  fho  *  '  _  .  . 


ing  towns  in  this  province  and  the 
Sydney  steel  centre,  is  97,000  having 
a  labor  force  of  26,000  and  con¬ 
tinued;  “Each  year  between  400  and 


evident  in  results  of  current  year’s 
operations. 

Report  compares  price  situation 


,500  young  people  seek  work  which  .  today  with  that  which  prevailed  in 
is  simply  not  to  be  had”  and  it  goes  1922^  when  cigarettes  were  retailing 
on  to  say:  “The  connection  between  35  cents  per  package  of  20,  which 
this  annual  labor-force  surplus  and  I  the  establi.'hed  price  today.  At 
the  requirements  of  a  national  coal  that  time,  it  points  out,  federal  gov- 
policy  may  not  be  apparent  but  if  ernment  excise^ levies  on  cigarettes 
it  is  accepted  that  the  welfare  of  the  ,  aoiounted  to  15  cents  per  package 
labor  force  as  it  relates  to  produc-  I  20;  today,  the  total  tax,  including 
tivity  is  a  prime  consideration  of  '  sales  tax,  is  21 'a  cents  per 

your  board,  then  it  becomes  ap-  package. 

parent  that  this  problem  must  be  Report  also  notes  that  the  aver- 
faced.”  i  age  price  per  pound  of  tobacco  of 


Mechani/.ation  Favored 


the  1917  crop  was  25  per  cent  great- 


,  ..  er  than  the  price  in  1944  when  the 

The  memorandum  continues:  The  , 

.  .  ,  ,  same  quantity  of  leaf  was  produced. 

Union  has  already  recorded  its  belief  _ _ inn  U.,,. 


that  any  national  coal  policj’,  to¬ 
gether  with  the  interests  of  the 
miners  and  the  coal  communities, 
requires  the  introduction  of  mech- 


and  approximately  100  per  cent 
greater  than  the  average  price  in 
1939. 

Total  consumption  of  Tobacco  in 


anical  loaders  at  the  earliest  possible  Canada,  report  points  out,  was 
moment  .  .  .  but  mechanization,  '  lower  in  194 1  than  in  1946, 

which  benefits  the  nation  as  well  as  notwithstanding  a  small  increase  in 
the  miner,  who  stays  on  the  job,  cigarettes  which  was,  however,  le.ss 
should  not  be  allowed  to  injure  than  in  past  few  years.  Company  s 
those  who  would,  otherwise,  have  sales  again  exceeded  those  of  any 


obtained  work  in  the  mines.’ 


year  but  increase  was  .'light  and  not 
sufficient  to  offset  higher  costs  of 


In  its  recent  report  on  the  mining  a, 

.  ,  .  ,1  •  manufacture  during  year, 

industry,  the  Carroll  Commis.'ion  .  ^  • 


said,  regarding  the  mechanization 
plans  of  Dosco:  “It  is  inevitable 


Leaf  Outlook  Obscure 

Dealing  with  leaf  tobacco  situa- 


that  some  displacements  of  labor  tion,  report  says:-— “As  almost  all 
will  accrue  from  the  foregoing  plans  leaf  used  in  cigarettes  and  tobacco 
mhe  a  1  tern.a ti v’e  however  is  far  manufactured  in  Canada  is  grown  in 
nio'ro  .serious  as  the  industry  can-  the  Dominion,  the  re.sult  of  each 
not  continue  on  the  present  level  of  year's  crop  is  a  matter  of  consider- 
productivily.”  importance  to  the  company. 

T  ..u  ,  .  Bad  weather  during  the  1947  grow- 

In  connection  with  unemployn  ent  ^  j 

't  f  'T  ^  f  r-  m  I  a  a  materially  reduced  the  average  yield 

stated  in  the  House  of  Commons  a  j  flue-cured  tobacco  hence  ' 

few  davs  ago,  by  Labor  Minister  ;  a-  q,.  „„„  w 

.Mitchell,  that  2,642  persons  were  '  iqV  ^  rnmn^rpH 

transferred  from  Nova  Scotia  in  1947  :  ...  •„  ^iqir 

under  the  policy  of  his  department  ■  accounted  almost  entirely  for 
of  placing  unemplo>jed  f^ntres  decrease  of  35,463,000  pounds  of 
where  work  IS  to  be  had^  Of  these,  I  ,,,, 

2..551  were  men  am  1^7  of  these  ,  -J  ^ 

wore  from  the  Sydney  areas,  the  ^  ^ 

coal  mining  and  steel  centre  area.  I  ,  .  .  . 

They  were  placed  in  gold  and  base  I  tt  is  interesting  to  note  that  the 
metal  mining  in  northern  Ontario.  ■  ffverage  price  per  pound  of  tobacco 
in  a  nickel  plant,  in  farm  implement  |  the  1947  crop  was  25';^'  greater 
plants,  in  foundries,  paper  mills  etc.  i  than  the  price  in  1944  when  the 
Of  the  288  women  iwho  had  also  i  same  quantity  of  leaf  was  produced, 
been  transferred  to  centres  where  I  and  approximately  lOOc,  greater 
work  was  available  257  were  from  |  than  the  average  price  in  1939. 
Sydney.  In  addition  to  this,  the  j  “The  effect  of  the  British  austerity 
Minister  said,  some  1,200  men  and  |  programme  on  the  1947  Canadian 
women  from  the  Maritimes  were,  ;  leaf  market  was  a  matter  of  con- 
individually,  referred  to  jobs  in  cern.  During  the  War,  in  order  not 
19.17.  '  I  to  deplete  domestic  stocks,  Canadian 


OFF-HAND  we  do  not  know 
whether  Senator  W.  F.  George, 
of  Georgia,  is  an  isolationist 
or  an  internationalist,  the  way 
they  measure  such  things  in 
the  United  States.  Nor  do  we 
care  whether  he  is  known  as  a 
dyed-in-the-wool  reactionary  or 
a  progressive  liberal,  to  use 
the  terms  the  way  they  are 
understood  down  there.  But 
somehow,  his  proposal  that  for¬ 
eign  aid  appropriations  should 
be  kept  out  of  the  budget  and 
should  be  met  by  a  bond  is¬ 
sue  to  which  the  public  could 
subscribe,  strikes  a  sympathetw 
cord  in  this  observer's  mind. 
That  it  could  apply  to  this 
country  too,  in  comparative 
measure,  is  quite  likely  and  it 
is  for  this  reason  that  this 
weekly  epistle  will  deal  with 
the  matter. 

It  has  been  apparent  too  of¬ 
ten  in  the  past  few  years  that 
the  public  gets  very  much  ex¬ 
cited  about  some  bit  of  foreign 
economic  polic.v  without  actually 
having  any  say  in  it.  In  such 
instances  where  policies  become 
effective,  they  often  do  because 
of  the  special  activities  of  some 
pressure  group — good,  bad  or 
indifferent  has  nothing  to  do 
with  it.  The.se  things  are  more 
freely  demonstrated  in  the  po¬ 
litical  field  of  course  but  that 
does  not  mean  that  in  the  eco¬ 
nomic  field  the  same  condition 
prevails. 

International  economic  inter¬ 
course.  having  been  removed 
largel.v  from  the  hands  and  in¬ 
itiative  of  individuals,  has  be¬ 
come  something  unwieldy,  rath¬ 
er  like  the  old  League  of  Na¬ 
tions,  or  even  the  new  United 
Nations,  in  that  it  is  suopos- 
ed  to  represent  at  a’l  times 
the  will  and  best  interests  of 
the  peoples  concerned,  without 
in  an.v  wav  being  influenced  bv 
any  opinion  which  the  peonies 
may  have  on  any  one  given 
subject. 

¥  ¥  ¥ 

To  take  the  latest  of  instan¬ 
ces.  that  of  the  partition  of 
Palestine,  it  is  perfectly  obvious 
that  being  signatories  to  tbe 
statutes  which  brought  U.  N. 
into  existence  we  somehow 
have  to  back  up  whatever  su¬ 
perior  counsel  may  decide.  But 
no  one  can  sav  with  certainty 
that  the  decision  would  reflect 
the  will  and  best  interest,  nor 
even  the  wishes  of  the  peoples 
of  Canada,  Porto  Rico,  or  anv 
other  country,  whose  represen¬ 
tatives  voted  for  partition. 
Short  of  a  referendum  in  a’l 
countries,  palpably  impossible 
no  one  could  determine  the 
wishes  and  the  will,  and  every¬ 
body  will  have  an  opinion  on 
the  interests  that  should  deter¬ 
mine  the  referendum’s  decision. 

Somewhat  more  obscurely  but 
still  measurably.  the  same 
thing  holds  true  for  major  poli¬ 
cies  in  the  economic  and  fi¬ 
nancial  field.  Almost  any  im¬ 
portant  step  or  plan  can  be 
given  pron.inence  today  as  fit¬ 


ting  into  a  general  scheme  of 
principles,  of  which,  somehow 
or  other,  the  people  are  as¬ 
sumed  to  approve,  exactly  as 
it  is  the  case  in  the  political 
field,  where  one  only  has  to 
wrap  something  up  as  being 
“an  obviously  progressive  step 
forward  in  harmony  with  the 
principles  of  the  hazily  accept¬ 
ed  notions  of  freedom,  or  lib¬ 
erty,  or  prosperity  for  every¬ 
one,’’  and  anyone  disagreeing 
with  either  the  scheme  as  such 
or  with  an  important  feature 
of  It,  automatically  brands  him- 
»elf  as  a  reactionary,  an  iso¬ 
lationist  or  even,  heaven  forbid, 
a  fascist.  In  the  case  of  the 
Marshall  Plan,  to  oppose  it 
would  make  one  automatically 
any  of  these  things  and  also  a 
Communist  or  at  least  a  VVal- 
lacite. 

The  real  answer  is  of  course 
In  the  fact  that,  as  any  really 
neutral  observer  would  soon 
discover,  nobody  cares  a  great 
deal,  as  long  as  the  benefits 
promised  accrue,  and  the  draw¬ 
backs  are  borne  by  somebody 
else.  This  is  one  reason  why 
the  present  is  no  more  an  age 
of  the  common  man  than  the 
last  one  has  been;  democratic 
man  still  depends  upon  the 
judgment  and  responds  still  to 
the  suggestions  of  the  few,  and 
answers  still  to  the  drumbeats 
of  that  group  of  people  that 
neither  originates  policy  nor 
carries  it  out,  but  simply  puts 
it  across. 

4(1  ¥  ¥ 

No  matter  how  desirable  it 
may  be,  nine  times  out  of  ten. 
that  this  be  so.  assuming  the 
somewhat  reactionary  concept 
that  the  judgment  of  the  few 
is  still  as  a  rule  more  often 
right  than  that  of  the  many, 
it  somewhat  waters  down  the 
strength  and  weakens  the  re¬ 
siliency  of  our  democracy. 

While  we  may  admit  that  a 
simple  matter  of  mechanics 
makes  it  impossible  to  consult 
the  multitude  on  everv  bit  of 
major  policy,  one  does  get  a 
sneaking  idea  that  much  that 
is  now  passed  as  being  in  the 
best  interest  and  according  to 
the  will  of  the  people  would 
hard’y  survive  the  personal 
study  and  judgment  of  a  ma¬ 
jority  of  the  voting  and  pre¬ 
sumably  thinking  citizenry.  "This 
is  simply  because  that  such  a 
study  and  such  judging  of 
merits  would  be  more  often 
than  not  governed  by  the  re¬ 
sults  any  given  policy  may 
have  on  the  individual.  The 
drum  beaters  can  overcome  this 
difficulty  - they  need  not  con¬ 
vince  the  individual:  they  need 
only  pretend  that  they  are  al¬ 
ready  speaking  for  the  vast 
majority  to  make  everybody  de¬ 
sirous  to  become  a  part  of 
that  majority. 

It  were  better  for  our  .sys¬ 
tem,  at  least  to  my  mind,  if 
the  responsibility  of  citizenship 
were  not  quite  such  an  anony¬ 
mous  thing;  if,  whenever  pos- 


I  sible,  the  individual  were  given 

I  a  chance  to  express  himself  on 
a  matter  by  personally  assum¬ 
ing  a  part  of  the  whole.  That 
is  why  there  is  something  at¬ 
tractive  about  Senator  George’s 
scheme  of  tapping  the  savings 

,  of  the  people  directly,  through  a 

I  Reconstruction  Bond  issue,  ra¬ 
ther  than  indirectly  through  a 
budget  measure. 

,  The  American  people,  and 
the  Canadian  people  too,  are 
supposed  to  be  overwhelmingly 
in  favor  of  ERP.  We  are  ail 
conversant  with  the  tangible  and 
intangible  benefits  the  Plan  is 
to  bring;  we  are  agreed  that 
we  need  in  the  years  to  come 
the  moral  and  political  sup¬ 
port  of  Europe  quite  as  much, 
if  not  more  than  Europe  needs 
the  economic  support  of  the 
AmericELS.  We  worry  lest  ERP 
might  fail,  or  never  pass  the 
first  year’s  hurdle  and  t.berc- 
fore  we  ought  to  be  willing  to 
put  the  Plan  beyond  the  reach 
of  any  domestic  political  acci¬ 
dent  which  cut  it  off  after 
the  first  year  and  thus  ruin 
not  only  the  Plan  but  our  re¬ 
putation  as  well. 

I  >(■  *  >(. 

The  estimable  Senator  suggests 
a  bond  issue,  running  perhaps 
thirty  years,  and  raising  some 
$25  billions.  It  is  a  hazy  plan 
of  course;  the  bonds  would 
fluctuate  wildly,  no  doubt, 
whenever  somebody  in  Europe 
starts  making  a  fuss  about 
something,  but  then  what  is 
there  that  does  not  fluctuate 
when  there  is  a  fuss  in  Eu¬ 
rope?  It  would  have  at  least 
certain  advantages,  in  so  far 
as  it  would  withdraw  a  sub¬ 
stantial  amount  of  the  current 
money  supply  which  so  large¬ 
ly  contributes  to  the  inflation¬ 
ary  disturbances.  It  would  not 
be  the  whole  answer,  nor  even 
half  the  answer  to  that  prob¬ 
lem.  But  it  would  reduce  the 
competition  between  govern¬ 
ment  and  private  buying  of 
scarce  commodities  by  reducing 
private  persons’  ability  to  com¬ 
pete  with  the  central  buying 
agency  which  wou’d  look  after 
disbursing  the  ERP  funds.  And, 
of  some  importance,  it  would 
make  the  fight  for  European 
recovery  as  much  a  matter  of 
personal  concern  as  was  the 
matter  of  financing  the  war, 
which  latter  episode  after  all 
differed  from  the  present  one 
only  by  a  few  degrees  of  tem¬ 
perature. 

It  is  of  course  needless  to 
hope  that  the  creative  and 
managerial  instincts  and  the 
thrift  of  the  people  could  be 
employed  in  putting  across  the 
recovery  of  that  continent  that 
means  so  much  to  us  politic- 

I  ally  and  economically,  and  to 
many,  emotionally.  Is  it  really 
true  that  private  enterprise  and 
private  capital  and  the  personal 
will  to  succeed  could  not  have 
done  a  much  better  job  and  a 
much  quicker  job  than  has  been 
performed  during  the  past  two 
(Continued  on  page  12) 


U.  K.  Recovery  Depends 
Upon  Own  Efforts 


19.17.  j  to  deplete  domestic  stocks,  Canadian 

-  -  I  leaf  was  exported  to  England  under 

Sask.  TrjmsportaHon  Co.  | 

Had  Profit  Last  Yoar  OOO  pounds  but  all  restrictions  were 

- -  I  removed  for  the  1947  crop.  There- 

Rcgina:  A  not  profit  of  $.36,182'  fore,  it  was  most  unsettling  to  the 
was  earned  by  buses  of  the  Saskat-  Canadian  market  when,  a  few  days 
(hewan  Transportation  Co.  in  the  before  its  scheduled  opening,  the 
year  ending  March  31,  1917,  ac-  |  British  government  announced  that 

cording  to  a  financial  statement  i  no  tobacco  would  be  purcha.sed 
tabled  in  the  legislature  by  Pre-  here  during  1947.  Inasmuch  as 
mier  T.  C.  Douglas.  '  large  purchases  of  the  1947  crop 

At  the  start  of  the  vear  a  de-  '  been  made  in  the  United  States 
ficit  of  $i..343  for  the  ‘  previous  |  P""’’  to  the  is.suance  of  the  ban  on 
year’s  operations  were  charged  to  ,  Canadian  purchases,  the  British  gov- 
the  surplus  account,  the  report  ernment  was  finally  prevailed  upon 
showed.  Thi.s  brought  the  actual  t”  release  .$6,000,000  for  the  pur- 
rrofit  for  1917  down  to  $31,8,38.  ‘'•'''f'’ ,  tobacco.  The 

'  .  ,  r  oio  I  outlook  for  1918  is,  at  the  moment, 

A  lo-s.s  of  $1,343  was  incurred,  .. 

iiowever,  on  the  Regina  Beach  .,■  <  m.. 

route  and  was  charged  to  the  re-  ;  *  K.vtensions 

( onstriiction  department.  This  ac-  Referring  to  plant  exten.sionsdur- 


route  and  was  charged  to  the  re-  ;  *  L.vlensions 

(onstriiction  department.  This  ac-  Referring  to  plant  exten.sions  dur- 
counted  for  the  profit  of  $36,182  as  ing  year  under  review  report  states: 
shown  in  the  balance  sheet.  “In  .Tune  1917  .vour  company’s  new 

cigar  leaf  tobacco  processing  plant 
^  at  Jolicttc,  Quebcc,  was  opened  and 

Wesfern  Coal  btrike  ,  The  con- 

Cuts  January  Output  ;  struction  of  this  plant  in  the  cigar 

_  ;  leaf  growing  district  has  added 

Ottawa  Production  of  coal  in  much  needed  facilities  for  the  handl- 
Canada  during  January  totalled  ing  of  domestic  cigar  leaf  tobacco. 
1.351,000  tons,  a  21  per  rent  do-  I  “Two  exten.sions  to  the  compan.v’s 
cline  from  .Tanuarv,  1917.  the  tuiildings  were  commenced  during 
Bureau  of  Statistics  revea’s.  1947:  an  addition  of  three  stories 

The  coal  strike  in  western  Can-  to  the  head  office  building  which 
ada.  which  began  Jamiarv  13.  will  be  completed  by  mid-summer 
caused  a  43  per  cent  decline  in  and  an  addition  of  two  stories  to 
Alberta’s  pr.iduction  and  62  per  one  of  the  Montreal  factory  build- 
cent  in  British  (Columbia.  Out-  higs. 

put  increased  19  per  cent  in  Sas-  |  "The  purchase  of  a  large  building 
katchewan  and  nine  per  cent  in  '  at  St.  Mnlo,  in  Quebec  City  and 
tile  Maritimes,  wliile  imports  tot-  ‘  the  erection  of  a  new  cigar  factory 


ailed  1,099,700  toii.s 
ceiil  decline  from  the 
last  year. 


a  1.’!  [ler  ,  in  .Mi)iitre:il  will  also  provide  addi- 
laine  inonlli  tional  maniifacturing  facilities.’’ 


liegiiij.  -  •  'I'lie  f.loydininster  oil 
I'anadiaa  prodm  lion  of  crude  (’apj.la’s  .second  largest  — 

pelndeum  .ind  iiatura  gasohne  . 

during  the  II  months  ending  .No-  ,  .  ,  ... 

vember  amounted  to  6,971,186  crude  in  November,  bringing  the 

barrels  compared  with  7,012,101  eleven  months’  total  to  727,725  bar- 

in  the  corresponding  period  of  rets  and  the  total  to  date  from  this 

lOw;  field  to  1,031,619. 


That  the  United  Kingdom  must 
ultimately  depend  on  her  own  ef¬ 
forts  to  effect  her  economic  re- 
cover.v  is  the  concensus  of  lead¬ 
ing  British  bankers  according  to 
views  expressed  at  recent  annual 
meetings  of  their  organization  and 
collected  in  a  supplement  to  the 
Februarv  issue  of  the  Bank  of 
Montreai’s  monthly  business  sum¬ 
mary. 

On  the  sulS’ct  of  help  from 
abroad,  the  Hon.  Rupert  E.  Beck¬ 
ett,  chairman  of  Westminster 
Bank  Limited.  said,  “President 
Truman’s  proposals,  if  carried  into 
effect,  will  constitute  an  un¬ 
paralleled  act  of  national  mag¬ 
nanimity.  If  in  attempting  to 
work  out  our  own  salvation  we 
appear  to  make  our  plans  with¬ 
out  regard  to  this  proffered  as¬ 
sistance  it  is  not  through  a  lack 
of  appreciation  either  of  its  gen¬ 
erosity  or  of  its  profound  signi¬ 
ficance;  it  is  certainly  up  to  us 
to  make  such  an  attempt.” 

Dealing  with  the  nation’s  in¬ 
ternational  position,  the  Marquess 
of  Linlithgow,  chairman  of  Mid¬ 
land  Bank  Limited,  noted  that 
“Britain  has  had  cause,  in  her 
latest  emergency,  for  unmeasured 
thankfulness  for  the  practical 
goodwill  of  British  countries  over¬ 
seas.”  He  found  evidence  of 
Britain’s  determination  to  con¬ 
tinue  as  a  great  power  in  “the 
far-seeing  projects  recently  laiincii- 
ed  for  economic  development  and 
social  improvement  in  co  onial 
territories.” 

“Further  afield,  the  assistance 
of  the  International  .Monetary 
Fund  has  already  been  enlisted,” 
Lord  Linlithgow  said,  “while  the 
work  of  the  International  Bank 
has  indirectly  contributed  to  ex¬ 
pending  possibilities  of  recovery. 
The  international  trade  agreement 
is  designed  to  loosen  the  restric¬ 
tions  upon  commerce,  and  in  par¬ 
ticular  to  give  wider  oiiportuni-  , 
tie.s  to  countries  within  the  ster¬ 
ling  area  aiiioii;',  others,  of  en¬ 
larging  their  iiirrent  eainings  of 
hard  currencies.  The  multiple 
clearing  agreement  between  im- 
(lortanl  Kuiopean  trading  nati  ns 
is  a  step  toward  expanding  inter¬ 
change  of  goods  and  services  to 
the  common  benefit.” 

Magnificent  0|ipiirtiiiiil.v 
Lord  Linlithgoow  saw  in  the  i 


Marshall  Plan  “a  magnificent  op¬ 
portunity  for  a  co-operative  ef¬ 
fort  directed  to  the  reinforce¬ 
ment  of  European  economies  in 
general.”  But,  taking  the  same 
view  as  Mr.  Beckett,  he  empha¬ 
sized  that  the  plan  could  not  be 
fully  effective  “unless  the  coun¬ 
tries  receiving  help  live  up  to 
the  moral  obligations  accepted  by 
them  in  the  early  stages  of  draft¬ 
ing  the  plan.” 

Capt.  E.  C.  Eric  Smith,  chair¬ 
man  of  National  Provincial  Bank 
Limited,  called  for  a  policy  of 
frankness  in  acquainting  the  Brit¬ 
ish  people  with  the  facts  of 
their  economic  position. 

’’Every  shock  suffered  last  year 
was  sprung  on  the  country  at 
the  last  moment,  when  conceal¬ 
ment  was  no  longer  possible,  and 
was  accompanied  by  explanations 
that  the  causes  were  unforeseen 
circumstances  for  which  no  one 
was  to  blame,”  Capt.  Smith  stat¬ 
ed.  “Considerable  progress  has 
now  been  made  in  the  descent  to 
earth.  The  haze  of  make-be¬ 
lieve  has  not.  however,  been  en¬ 
tirely  dispelled,  and  much  effort 
is  still  directed  toward  shielding 
certain  strata  of  the  popu'ation 
from  the  effects  of  increased  aus¬ 
terity.” 

Stressing  the  need  of  a  long- 
range  agricultural  policy.  Sir  Wil¬ 
liam  Goodenough,  chairman  of 
Barclays  Bank  Limited,  main¬ 
tained  that  the  development  of 
the  land  should  not  depend  mere¬ 
ly  on  the  immediate  problem  o‘. 
Britain’s  balance  of  payments  for 
imports.  He  urged  Britons  to 
“think  in  terms  of  a  much  more 
intensively  developed  and  scien¬ 
tifically  based  agriculture,  gene;- 
ating  a  high  net  output  in  keep¬ 
ing  with  a  sound  policy  of  nu¬ 
trition  and  designed  to  fortify 
our  economy  in  the  long  run  and 
give  balance  to  our  national  life.” 

Itaiiger  Of  Inflation 

A.  Haloid  Bibby,  chairman  of 
.Martins  Bank-  Limited,  advocated  | 
greater  general  awareness  of  the 
continuing  danger  of  milalion. 
’’It  sliouKI  be  the  fir.st  task  of 
financial  [loliiy  to  restrain  de¬ 
mand  within  the  practicable  lim¬ 
its  set  by  current  productivity,” 
.Mr.  Bibby  said.  “To  fail  in  that 
task  is  not  only  to  retard  re¬ 
covery  but  to  prevent  it.”  I 

Lord  Balfour  of  Burleigh, 


chairman  of  Lloyd.s  Bank  Limited, 
stated  that  rationing  and  con¬ 
trols  had  averted  a  runaway  rise 
in  prices,  but  they  could  not  pre¬ 
vent  the  equally  dangerous  sec¬ 
ondary  effects  of  inflation.  The 
normal  incentives  to  increased 
earnings  were  blunted,  he  explain¬ 
ed,  by  the  fact  of  physical  short¬ 
ages  and  controlled  prices  exist¬ 
ing  at  a  time  of  expansion  in 
money  incomes.  Thus  inflation, 
even  though  suppressed,  had  re¬ 
duced  productivity  through  its 
adverse  effect  on  individual  ef¬ 
fort.  Lord  Balfour  stressed. 

Underlining  the  general  con¬ 
cern  about  inflation.  Sir  Wil'iam 
Goodenough  pointed  to  the  ’’dis¬ 
appointing  results”  of  Britain’s 
savings  campaign  in  1917.  He 
felt  this  indicated  the  urgent  ne¬ 
cessity  of  making  people  at  all 
levels  understand  the  imp.artance 
of  saving  all  they  could.  “Noth¬ 
ing  will  be  more  calculated  to 
stimulate  personal  endeavour  here 
than  the  example  of  tlie  strict¬ 
est  economy  in  government  ex¬ 
penditures,”  Sir  William  conclud¬ 
ed. 

Lord  B.ilfour  and  Mr.  Be.'kett 
both  emphasized  the  gravity  of 
Britain’s  trading  position  in  re¬ 
lation  to  the  dollar  area.  "The 
stark  fact  is  that  within  a  mat¬ 
ter  of  months,  in  the  absence  of 
some  new  development,  we  may 
not  have  at  our  disposal  the  dol¬ 
lars  wherewith  to  pay  for  our 
food  and  for  the  raw  materials 
essential  to  our  production  for 
export,”  Lord  Balfour  declared. 
“More  than  that,  suppos  ng  addi- 
tiona’  dollars  to  become  avail¬ 
able  by  way  of  a  subvention 
from  the  U.  S.  .\.,  unless  the 
balance  of  our  external  trade  can 
be  restored,  the  respite  will  b': 
merely  temporary,  and  short-liv¬ 
ed  at  thit.” 

51  list  Draw  on  Kesi-rves 

Mr.  Beckett  said  that  piesent 
Biitiiti  plans  for  ciirlailmenl  of 
imjjoils  and  e.'Cpaiision  uf  e.\pi.rts 
dining  191.8  Would,  if  they  ma 
liiieil,  brino  import  and  e.'‘:port 
totals  into  ’'rough  agieenient.” 
But  he  saw  no  way  Britain  coul.l 
make  gooil  an  estimated  deficit 
of  £30()  million  with  the  hard- 
currency  countries  except  by 

(Continued  on  page  12) 


W.  G.  HICKS,  general  manager 
if  Belding-Corticelli  Ltd.,  elected  a 
member  of  the  board  of  directors, 
was  formerly  manager  of  the  Win¬ 
nipeg  office;  he  now  has  his  head¬ 
quarters  in  Montreal. 


BEAUHARNOIS  CO. 
HEARING  IN  MARCH 


“Useful  Progress”  Reported 
'  By  Shareholders’  Body  — 
Powers  Enlarged 

Efforts  to  effect  a  compromi.se 
settlement  for  minority  holders  of 
Beauharnois  Light,  Heat  and  Power 
Company  have  so  for  made  fair 
headway,  according  to  report  by  the 
Shareholders’  Committee,  which 
notes  that  “useful  progress”  has 
been  made. 

The  committee  also  announces 
that  preparations  are  now  complete 
for  submission  of  the  case  to  a  board 
of  arbitration  scheduled  to  hold  a 
hearing  on  March  1st. 

Additional  powers  have  been  given 
the  Sharehoklers’  Committee.  These 
include  the  power  not  only  to  nego¬ 
tiate  a  settlement  but  to  make  a 
binding  agreement  in  this  respect. 
Committee  has  also  been  authorized 
to  call  shareholders’  special  meet¬ 
ings,  and  empowered,  when  a  set¬ 
tlement  is  made,  to  deduct  the  ex¬ 
penses  incurred,  limited  to  a  maxi¬ 
mum  of  50  cents  per  share. 

I  A.  H.  Paradis,  the  chairman,  stat¬ 
ed  after  the  committee  meeting  that 
it  was  hoped  that  a  settlement 
would  be  reached  soon,  as  it  is 
nearly  four  years  since  expropria¬ 
tion. 

!  This  week’s  meeting  was  an  ad¬ 
journment  from  January  21.  Orig¬ 
inal  meeting  had  been  held  Novem¬ 
ber  17  and  was  successively  adjourn¬ 
ed  to  and  continued  on  December 
17  and  January  21. 

The  meeting  now  stands  adjourn¬ 
ed  to  May  27  at  2.30  p.m. 

Sees  Further  Increase 

Argus  Corp'n  Revenues 

j  Toronto  —A.ssets  of  Argus  Cor¬ 
poration  Limited  are  laigely  in¬ 
vested  in  the  common  shares  of 
.  British  Columbia  Forest  Products 
I  Limited.  Canadian  Breweries  Lim- 
I  ited.  Canadian  Food  Products 
'  Limited,  Dominion  Stores  Limited, 
Massey-Harris  Company,  Orange 
Cru.-h  Limited  and  Standard  Chem¬ 
ical  Company,  E.  P.  Taylor,  presi¬ 
dent,  stated  at  the  annual  meeting 
here. 

The  company’s  future  is  closely 
identified  with  the  success  of  these 
companies,  and  their  growth  and 
development  during  the  past  two  : 
^  years  is  reflected  in  the  consolidated 
;  statement  of  income  and  expenses 
for  the  year  ended  November  30th, 
1947  which  .'hows  net  income  avail¬ 
able  for  dividends  on  the  preferred 
and  common  shares  of  the  company 
approximately  double  what  it  was 
for  the  previous  year. 

I  A  further  increase  in  the  net  in¬ 
come  of  Argus  Corjioration  appears 
to  be  assured  for  the  current  year, 
i  and  directors  have  accordingly  in- 
'  creased  the  rate  of  dividend  on  the 
common  .shares  to  15  cents  per  quar¬ 
ter.  The  prospects  for  these  com¬ 
panies  during  the  current  year  are 
favourable  and  directors  believe 
that  they  are  all  capable  of  con¬ 
tinued  growth  and  increased  earn- 


First  <^uarter  Gain  In 

H*irtJing  Carpets  Sales 

Toronto  An  increase  in  output 
of  12  per  cent  over  the  cor- 
respondin'^  period  of  last  year 
and  an  inmease  in  value  of  sales 
of  about  30  per  cent  in  the  fir.st 
quarter  of  the  current  fiscal  year 
were  reported  to  shareholders  of 
Harding  Carpets  Ltd.,  at  the  an¬ 
nual  meeting. 

President  John  S.  Dickson  said 
the  devaluation  of  the  pound 
could  bring  the  cou'pany  serious 
comnetition.  It  wa=  the  '  intention 
of  the  company  to  embark  on  a 
national  advertising  campaign  this 
year,  shareholders  were  told. 

Midland  Pac.  Grain 
I  Profits  Up  Slightly 

Toronto  Midland  and  Pacific 
Gr.iiii  Corp.,  Ltd.,  reports  for  the 
fiscal  ye.ir  ended  Ju’y  31.  1947. 

net  profit  before  inco’'’o  and  ex¬ 
cess  profits  tax's  of  $186,833 
land  after  tax's  $111,831.  Pr-ft 
j  realized  on  sale  of  assets  was 
I  $12,209.  The  balance  brought  for¬ 
ward  from  a  year  ago  was  $8I.'>,- 
313  and  the  ba'ance  ciiried  foi- 
ward  was  .$779,671.  Tbs  was  af¬ 
ter  diiide/uli  and  ollul  ailjiisl- 
uienls.  .Net  piolil  the  y.-.ii  b.  tore 
,vas  .$lli.'.,2.'i7. 

B.ilaiu'e  shc('t  figiiii.s'  sho.i  cur¬ 
rent  assets  of  $  I  ,d87..*i8 1  and  i  iir¬ 
rent  li.ibilities  of  $121,136,  leaving 
net  W'orking  capital  of  $1,166,415 
I  compared  with  .$1,066,700  the  year 
i  before. 


lOc  A  COPY,  $3  A  YEAR 

IB.C.  FISHERMEN  TO 
GO  MUCH  FARTHER 
OUT  IN  PACIFIC 

Could  Mean  Clash  of  Interests 
With  Fishermen  From 
Japan 

WHO  OH’NS  THE  OCEAN? 

(.Special  Correspondence) 

■Vancouver  —  Canadian  fisher¬ 
men  will  venture  much  further 
into  the  Pacific  ocean  thi.s  year 
than  ever  before  in  quest  of  tuna 
and  albacore.  Their  operation.s, 
w'hich  are  being  supported  and 
encouraged  by  the  Canadian  gov¬ 
ernment,  are  planned  to  meet  the 
challenge  of  American  and  Latin 
American  fishermen  who  in  re¬ 
cent  years  have  reaped  a  rich 
harvest  from  deep  sea  fisheries 
not  previously  exploited. 

It  is  also  possible  that  for  the 
first  time  .since  the  war,  tlie 
Canadians  and  other  fishermen 
from  the  west  coast  will  meet 
with  competition  from  the  Japan- 
e.se,  who  are  reported  to  be  pre¬ 
paring  for  an  extensive  foray  in¬ 
to  the  tuna  grounds  of  the  mid¬ 
dle  Pacific . 

Until  the  last  two  or  three 
years  Canadian  fishermen  ne- 
I  glected  the  albacore  and  tuna 
I  fishery  and  left  it  entirely  to 
;  American  and  Mexican  craft. 

'  However,  the  few  Canadians  who 
did  attempt  tuna  catches  were  so 
successful  that  many  others  plan 
to  enter  the  field  this  year,  and 
they  will  be  accompanied  by  a 
Canadian  government  patrol  ves¬ 
sel  whose  primary  purpose  will  be 
to  investigate  tlie  possibilities  of 
the  tuna  fishery,  obtain  scientific 
data  on  the  presence  and  volume 
of  the  fi-sh  in  certain  area.s  and 
communicate  such  information  to 
the  commercial  fishing  fleet 
manned  by  British  Columbians. 
Well-Planned  Campaign 

The  Canadian  vessel  will  be  a 
steel  craft  of  about  115  feet  in 
length,  equipped  with  direction 
finder  and  apparatus  for  detect¬ 
ing  shoals  of  fish,  together  with 
radio  telephone.s  and  other  ap¬ 
paratus  for  communication.  Most 
of  the  commercial  vessels  oper¬ 
ated  by  Canadian  fishermen  will 
be  much  smaller,  but  fisheries 
experts  believe  that  during  the 
summer  months  the  open  Pacific 
is  so  calm  that  comparatively 
small  vessels  may  be  navdgated 
safely  more  than  100  mile.s  from 
shore. 

One  Vancouver  tuna  boat,  bare¬ 
ly  70  feet  in  length,  is  being 
equipped  with  refrigeration  facili- 
tie.s  and  will  cruise  for  tuna  500 
to  1,000  miles  from  land,  the 
contention  being  that  the  best 
prospects  of  success  in  fisking 
for  this  species  are  to  be  had 
far  .at  sea. 

Development  of  the  tuna  fisli- 
ery  in  British  Columbia  is  being 
encouraged  because  it  will  pro¬ 
vide  a  supplementary  occupation 
for  halibut  fishermen,  who  will 
probably  be  able  to  operate  for 
only  a  few  week.s  this  year  ow¬ 
ing  to  international  regulation  in 
tlie  interests  of  conservation.  The 
alternative  would  be  for  the  ha’i- 
butters  to  seek  their  fortune  in 
the  salmon  and  herring  fields, 
already  overcrowded. 

Tuna  and  albacore  sells  for 
more  than  $500  a  ton,  and  Brit¬ 
ish  Columbia  fishermen,  operat¬ 
ing  only  a  handful  of  boats,  ac¬ 
counted  for  a  revenue  of  more 
than  $215,000  last  year. 

Consol'd  Oka  Sand 

Had  Improved  Year 

Annual  report  for  the  year  ended 
December  31,  1917  of  Consolidated 
Oka  Sand  &  Gravel  Co..  Ltd.,  shows 
that,  during  the  year  under  review, 
production  increased  by  36,882  tons 
over  1916  total  and  sales  volume 
covering  the  same  period  increased 
by  63,504  tons. 

Depreciation  written  off  in  1947 
amounted  to  $18,593.  During  the 
year  company  had  to  meet  increases 
in  wages  for  both  men  on  the  fleet 
and  men  at  the  plant.  The  amount 
spent  on  maintenance  and  repairs 
during  the  year  was  $79,387,  which 
opinion  of  management  far  exceeds 
the  cost  of  the  same  work  under 
normal  times.  The  company’s  plant 
and  floating  equipment  is  well  main¬ 
tained. 

During  the  year  $24,800  of  com¬ 
pany's  income  debentures  were  re¬ 
deemed  and  cancelled. 

Profit  for  the  year  ended  Decem¬ 
ber  31,  1917  amounted  to  $.532.  Def¬ 
icit  at  December  31,  1917  is  shown 
at  $20  961  compaied  with  $32,915 
at  previous  year-end. 

Current  assets  totalled  $161,647. 
including  cash  $76,687.  accounts  re¬ 
ceivable  $45,685  and  inventories 
$39,276.  Current  liabilities  amount¬ 
ed  to  $37,016. 

News*'*’'"*  F'oHies 

Of  U.S.  Papers  Higher 

New  Y  Il  k  Daily  newspaners 
reportins'  to  the  American  News¬ 
paper  Publishers  .Association,  h'd 
a  41  days’  supply  of  newsprint 
on  li.and  and  in  transit  at  tlie 
end  of  January. 

This  renresented  an  increase  of 
five  davs’  siinply  compared  with 
the  end  if  JaiT’afv.  1917.  and 
comp.ared  witli  30  d.ays  on  the 
conmarable  day  in  19  is  and  54 
in  1915. 

Newsprint  used  by  reporting 
dailies  ro.se  9.8  per  cent  in  Janu¬ 
ary  to  292.5.31  tons  from  266  - 
1(2  in  the  1917  month  and  2‘-M,(r3 
III  .lainiari,  1916.  This  was  a'l 
iiurease  in  .lamiary,  1918,  over 
.laniiaiy,  19  17,  of  9  8  per  cent 
an. I  .’:2..’:  per  cent  oiei  .lamiaiv, 
1916. 

I’liee  of  menthol,  used  in  many 
cough  and  cold  preparations,  is 
now  more  than  double  pre-war 
levels  and  is  expected  to  go  even 
higher. 
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MORE  REALISM 
HELD  NEED  IN 
EXCHANGE  RATE 


Parity  Basis  Deterrent  to 
Foreign  Capital  Invest¬ 
ment,  CLMA  Meet  Told 

‘TINKERING’  RISKY 

Calling  for  a  more  ‘realistic’  at¬ 
titude  in  determining  exchange 
rates,  J.  T.  Bryden,  general  man¬ 
ager,  North  American  Life  Assur¬ 
ance  Company,  told  the  Canadian  j 
Life  Managers’  Association  that  the  ! 
Canadian  dollar  is  being  held  at  j 
parity  with  the  U.S.  dollar,  although 
our  balance  of  payments  with  the  | 
United  States  does  not  justify  such  ; 
a  rate.  I 

Such  an  unrealistic  approach,  said  | 


CONFEDERATION  LIFE  DIRECTORS 


TO  EXTEND  SCO^E 
ON  EXPORT  INS. 


Fire  Insurance  Co. 

Increases  Surplus 


Bond  Exchange  Facilities  | 
Announced  By  Quebec 


Annual  report  of  Fire  Insurance  i  In  order  to  as.sure  a  more  uniform 
Co.  of  Canada,  for  fiscal  year  end-  market  for  its  bond.s,  the  Quebec 
ed  December  aist,  1917  shows,  after  Municipal  Commi.ssion  announces 


FLEET  GETS  ORDER 
FOR  NEW  PRODUCT 


■  '  providing?  for  an  increase  of  $13,881  that  it  ha.«?  made  the  necessary  ar- '  .  .  a*  i  n  a  a  j*  m 

Bill  Will  Broaclpn  Oncra lions  of  t  in  unearned  premium  reserve,  profits  rangements  to  provide  for  the  ex- , 


Government  Credit  Insur¬ 
ance  Corporation 

Ottawa— A  bill  will  be  intro- 


amounting  to  $67,489.  on  ■  which  change  of  the  outstanding  $100 
profit  taxes  will  amount  to  $14,389,  denomination.s  for  denominations  of  i 
leaving  net  profit  of  $53,100.  $.500,  on  the  basis  of  five  $100  bonds  I 

Gross  premiums,  less  rebates  and,  or  one  $.500  bonds.  Thus  a  holder! 


lite  Aluminum  Window 
With  Another  Pending 


II.  C.  F.  MOCKRIDGE 


R.  II.  L.  MASSIE 


Ottawa _ A  hill  will  be  intro-'  premiums,  less  renates  ana,  or  one  $.oOO  bonds.  Thus  a  holder]  Announcement  is  made  by  George 

I  duced  in  the  House  of  Commons  rnncellations,  amounted  to  $823,167,  of  five  bonds  of  $100  each,  of  the  ^  d.  Clarke,  president  of  Fleet  Manu- 

to  extend  the  operations'  of  the  ^hi^  net  pmmums  at  .$16.3  990  sanie  seres  and  maturity,  will  mere- |  factur 

Exnort  CrediLs  Insurance  Cor-  ®nnwed  an  mcrea.se  of  $71,711.  Lo.s.s  ly  have  to  deliver  his  securities  to  !  received  a  .substantial  firm  order  for 

noration  and  a  resolution  nreced-  ]  one  of  the  authorized  banks  which  '  its  new  Fleetlite  Aluminum  Window 

in-  such  rmessure  has  been  n’ac-  "'3  03  per  cent  for  the  previous  year,  will  forward  them  to  the  Head- 1  from  a  large  corporation  engaged  in 

cfT  on  the  order  nancr  hv  Tratie  taxes  was  6.27  per ;  Office  of  the  Banque  Canadienne  |  the  development  of  housing  projects. 

Minister  HoJ-r  ^  '  1  P’eminm  income,  and  Nationals  in  Montreal  and  will  in  The  initial  order  is  for  22,000  win- 

.iim.  icr  nowc  I  that  of  expenses  42.51  per  cent.  ]  return  obtain  for  him  a  $.500  bond  dow.s.  A  further  substantial  order 

This  corporation  insures  Can.s-  totalling  48.81.  Surplus  stands  at ;  of  like  series  and  maturity.  'of  a  similar  tvpe  is  now  pending 

a!f"im3Cfn  ""rnother"'%ounlrv  'T’.mif  !  Investment  houses  which  have  re-  I  and  should  be  closed  before  the  end 

’n  another  ^untrv  ,  at  the  close  of  11V16,  while  assets  from  their  different  clients  ,  of  the  month.  This  division  of 

who  had  ordered  goods  in  Canada  amount  to  $L.0o6.82,5.  ...  $100  denominations  of  the  same  ■  Elect  now'  has  business  on  its  books 

become  insolvent  or  is  unable  to  During  the  year  a  marked  in-  j  ^  ^  maturitv  of  the  Quebec  ■  a  sales  value  in  excess  of  $500,- 
pay  for  them  because  of  b'oeked  crease  in  premiums  was  generallv  "nn  maiuriiy  ot  i.  “  .  nAn 

exchanges  or  the  imposition  of  ^  evident,  states  the  president.  This  j  JJ""e‘’’PanncrexXnJe  T  bonds  ^f  Further  contracts  are  being  ne- 
import  re.strictions  in  the  "’as  |i»'e  to  the  additional  insurance  ^  •  ,  gotiated  which  would  repre.sent  full 


Such  an  unrealistic  approach,  said  i  Confederation  Life  Association  announces  the  election  of  H.  C.  F.  |  trv  to  which  the  goods  have  effected  to  rcctifv  the  underinsur-  i  5100  each  for  a  $.500  bond.  '  ‘a  .  vv  c  "'ou  c  represent  u  i 

Mr.  Bryden,  did  not  encourage  ]  Mockridge  and  R.  H.  L.  Massie  as  directors,  at  a  meeting  of  the  board  oa.  been  sent.  ance  situation  that  existed,  and!  In  this  way,  the  Quebec  Mnni- ,  The.se  fi-iires  were 

foreign  capital  investment,  which  in  i  February  19.  I  The  insurance  is  issued  on  a  which  lay  largely  at  the  base  of  the  ,  cipal  Commission  hopes  to  reduce  •  included  in  the  President’s 

the  past  had  done  so  much  to  foster  |  Partner  in  the  legal  firm  of  Osier,  Hoskin  &  Harcourt,  Mr.  Mock-  ,  co-insurance  plan  in  which  the  rising  loss  experience.  Company  considerably  the  number  of  bonds  of  atotprnent  to  shareholders  at  the 

world  trade  and  raise  living  stan- 1  ridge  is  a  director  of  International  Nickel  Co.  of  Canada.  Ltd.;  Hud.son  '  corporation  carries  85  per  cent  of  during  the  course  of  the  year  was  $100  denomination  outstanding  on  „  ,  meetin- 

dards  in  many  areas.  Partial  text  Bay  Mining  &  Smelting  Co.,  Ltd.;  and  Churchill  River  Power  Co..  Ltd.  [the  risk  and  the  exporter  15  p-r  able  to  wmite  desirable  new  busi- ,  the  market  The  facil'ty  thus  pro-  Fleetlite'  window  is  a  new 

of  his  address  is  as  follows:  !  Mr.  Massie  i.s  president  of  the  insurance  firm  of  Massie  &  Renwick,  ;  cent.  The  corporation  also  insists  ness,  and  was  able  to  provide  the  l  vided  for  exchanging  five  $100  bonds  inw-cost  aluminium  window  of 

"In  recent  years,  W'e  have  tended  Ltd.,  and  of  Dominion  Fire  Insurance  Co.  He  is  vice-president  of  Ensign  ^^,3^  33  exporter  must  insure  all  decessary  reserves  without  recourse  j  for  a  $.500  bond  should  enable  in-  ‘  3'fivanced  Hesi-n  which  was  en- 
to  the  creation  of  artificialities  in  Insurance  Co.,  and  director  of  Northwestern  National  Insurance  Co.  and  exnort  accounts  or  none  at  to  embarrassing  financial  expedi- '  vestment  houses  to  quote  most  of  |  3nd  will'  be  manufactured 

the  guise  of  maintaining  stability  or  ;  Jonn  Inghs  Co.,  Ltd.  ,  3l]_  jjp  permitted  to  in-  ents.  i  the  time  the  same  price  for  $100  |  3,^^  distributed  throuirhout  the  Do- 

of  stimulating  employment  or  of  ef- !  '  sure  only  the  risky  accounts.  - - - -  i  bonds  as  for  $500  bonds,  which  will  minion  hv  Fleet 


of  stimulating  employment  or  of  ef- ! 

fecting  some  desirable  social  result,  denial  which  we  can  put  forward  —  1  what  the  mi 
Can  a  selfish  world  such  as  ours  will  determine  the  degree  to  which  of  castor  oil 


denial  which  we  can  put  forward  —  iwhat  the  malady  calls  for  is  a  dose  I  The  corporation  has  authority!  M.VRITIME  TRl'ST  PAYS  4  P.C.  j  be  of  material  benefit  to  small  hold-] 


the  time  the  same  price  for  $100  ]  3^,^  distributed  throughout  the  Do- 
bonds  as  for  $500  bonds,  which  will  minion  by  Fleet. 


exist  for  long  on  artificialities? 
Subsidies  Obscure  Value 
‘‘Subsidies,  for  example,  in  the 


I  to  take  risks  up  to  $100,000,000  ^  Saint  John,  N.B.  -  -  Dividend  of ,  ers. 


I  government  will  not  find  it  neces-  "VVe  cannot  at  this  stage  just  single  risks  to  $1,000,000  and  4  per  cent  was  declared  by  C.  F.  — - 

sary  to  act.  |  throw  all  planning  out,  and  we  Canadian  exporters  to  60  conn-  :  inches,  president,  at  the  annual  Barber-Ellis  ShoWS 

“Planned  economies  are  self-per-  j  should  not  at  any  stage,  but  we  can  tries,  including  Europe,  the  Unit-  meeting  of  the  Maritime  Trust  Co.  Imm 


!  Box  office  returns  of  Canada’.s 
!  1  477  theatres  during  1916  amount- 
!  ed  to  $75  million,  of  which  govern- 

"Subsidies,  for  example,  in  the  “Planned  economies  are  selt-per- ]  should  not  at  any  stage,  but  we  can  .  “"■  ‘“'“og  cnn-i.^,  me  e  im-  iiiei-unf^  01  me  iviitni-iiiif  1 1  usi,  v^u.  rnents  collected  $15  million  in  taxes. 

way  they  are  used,  are  a  method  of  petuating  by  their  very  nature.  The  ]  do  our  best  to  insist  that  planning  Kingdom  and  Latin  American  His  report  said  the  company  had  rrOrlT  improvemenr  j - - - - - 

obscuring  real  values.  They  are  a  normal,  natural  correctives  are  1  be  implemented  through  the  powers  republics,  have  insured  their  ex-  under  administration  estates,  trusts:  —  - !  7°  *"  excess  profit.^ 

tool  in  the  hands  of  government  to  placed  on  the  shelf  and  not  allowed !  inherent  in  fiscal  and  trade  policy  ports.  and  agency  accounts  valued  at  $5,-;  Consolidated  net  earnmg.s  of,  taxes  was  increased  to  $210,000 

influence  production"  and  the  dis-  to  function,  and  we  seem  to  have  to  '  and  not  continuously  dealt  with  by;  The  bill  will  empower  the  cor- i  190,703  and  that  bond  trusteeships  $175,401,  equal  hUer  preferred  :  from  $175,000  for  1916. 

tribution  of  that  production,  but  ride  from  crisis  to  crisis,  because  I  an  ever  widening  series  of  selective '  poration,  with  the  approval  of  the  >  had  increased  from  $7,283,200  in  dividends,  to  $3.87  a  share  on  the]  Liquid  position  is  better,  ^with 

they  hide  the  real  cost  and  distort  planned  management  has  a  large  |  controls  in  specific  areas.  Govern-  government,  “to  enter  into  insur- i  1946  to  $8, .569.200  in  1947.  Gross  common,  are  reported  by  Barber-  net  working  capital  of  $933,556  at 

the'  production.  I  do  not  suggest  ingredient  of  political  expediency  |  ment  cannot  protect  us  continually  ance  contracts  for  a  term  or  in  ;  earnings  were  $40,900  and  net  profit  ;  Ellis  of  Canada,  Limited,  for  the  |  December  31,  1947,  comparing 

that  subsidies  may  not  have  a  place  and  political  expediency  is  such  that  from  all  the  results  of  its  follies  as  an  amount  in  excess  of  that  for  the  year  was  $11,353.  ,  year  ended  December  31,  1947.  ,  with  $797,884  at  the  end  of  1946. 

in  effecting  socially  desirable  ends,  correcting  moves  are  unlikely  to  be  '  well  as  our  own.  We  must  get  back  which  the  corporation  would  nor-  ^  This  compares  with  net  earnings  Current  assets,  including  inven- 

but  let’s  drag  them  out  in  the  open  made  until  the  crisis  is  upon  us  —  :  to  realities  in  our  economic  think-  mally  undertake,’’  the  case  of  ordinary  exports  of  of  $163,116  or  $3  61  a,  share  for  ;  tories  of  $610,618  and  receivables 

so  that  we  will  all  know  as  we  go  as  witness  our  austerity  program,  ing  and  in  our  economic  planning,  ‘  The  practice  in  the  past  has  1  manufactured  goods  or  foodstuffs  the  year  1946.  Earnings  from  ,  of  $466,032,  amounted  to  $1,353,- 

along  what  we  are  really  doing  and  The  result  is  that  we  are' very  likely  so  that  our  chickens  won’t  come  '  been  to  limit  insurance  to  short  and  two  years  in  the  case  of  cap- :  operations  of  $399,731  were  up  ^  838.  Current  liabilities  totalled 

what  our  real  costs  are.  We  have  to  get  a  series  of  sedatives,  when  1  home  to  roost.’’  terms  of  30,  60  and  90  days  in  ital  goods  such  as  machinery.  from  $356,668,  while  the  reserve  $420,281. 


concealed  subsidies  at  the  munici¬ 
pal  level,  the  provincial  level  and  the 
federal  level,  for  all  kinds  of  pur- ' 
poses,  and  these  create  not  only ' 
artificialities  but  also  vested  in- ' 
terests.  If,  for  example,  we  need  to 
redistribute  our  national  income  for 
economic  purposes,  then  let’s  have ! 
a  direct  social  security  tax:  let's 
collect  it  on  the  basis  of  ability  to 
pay:  let's  keep  it  separate  from  ' 
our  federal  operating  budget,  and 
then  let’s  distribute  it  on  the  basis  ' 
of  need  as  a  payment  from  this  pool.  ; 
Ijefs  do  that,  instead  of  tinkering  ! 
with  municipal  assessments,  or  the  ‘ 
costs  of  individual  commodities,  or  j 
the  financial  charges  for  housing:  1 
or  the  end  result  may  be  that  we  ! 
will  build  a  floor  for  prices  which  ! 
will  be  just  as  difficult  to  administer  j 
and  create  just  as  much  disequili-  1 
brium  as  did  our  price  ceilings  dur-  j 
ing  the  war. 

“Trade  deals  too  at  artificial  j 
prices  successfully  distort  real  ; 
A'alues.  For  instance,  the  Western  I 
wheat  farmer  ha.s  made  a  very  direct ! 
loan  to  Britain  of  the  excess  of  what ! 
he  could  have  obtained  for  his  wheat  ; 
over  and  above  what  he  actually  | 
has  been  paid.  He  made  this  loan  1 
in  effect  in  return  for  a  long  term 
market  and  a  guaranteed  price 
which,  had  prices  fallen,  would  have 
had  to  be  made  good  by  the  tax¬ 
payers  of  Canada  generally.  Prices 
haven't  fallen  and  he  has  received 
that  much  less,  and  at  the  same 
time  the  British  wheat  agreement, 
for  other  reasons,  is  now  only  on  a  , 
three-month  basis.  I  am  afraid  the  | 
former  has  gambled  and  lost  on  that ' 
experiment.  The  effect  of  artificial- 1 
ly  depressing  the  price  of  one  com-  ] 
modify  until  it  is  out  of  line  with  ] 
the  general  level  of  prices,  restricts  | 
production  because  producers  wher-  ' 
ever  possible  will  turn  to  those  ] 
things  which  will  yield  more  for : 
their  efforts,  or  alternatively  will  : 
release  their  production  into  a  black  ; 
market,  and  today  the  world  needs 
wheat.  j 

“The  Canadian  dollar  is  being  held  \ 
at  parity  with  the  United  States ; 
dollar,  when  it  is  perfectly  obvious 
that  our  balance  of  payments  with  | 
United  States  doesn’t  justify  such  j  ’ 
a  rate.  Other  currencies  generally  | 
are  being  held  at  exchange  rates  ; 
which  cannot  be  justified  on  the  : 
basis  of  their  balance  of  payment.®  i 
with  us.  Much  has  been  made  of  the 
fact  that  we  in  Canada  must  await  | 
a  revaluation  of  all  currencies,  and  ! 
that  now  was  no  time  for  us  to 
rock  the  international  currency 
boat.  There  is  much  weight  to 
this  argument  under  present  condi¬ 
tions  but  it  is  true,  I  think,  that  re¬ 
covery  in  world  trade  is  most  likely 
to  be  successfully  accomplished  if 
international  currencies  are  at  real¬ 
istic  exchange  rates,  and  realism 
is  something  we  might  press  for  to 
the  end  that  the  rates  under  the  ' 
International  Monetary  Fund  be  so  ' 
adjusted.  I 

Investors  Hold  Back  I 

“Unrealistic  exchange  rates  do  not 
entice  international  capital  invest¬ 
ments,  and  in  the  past  it  has  been 
the  movement  of  capital  which  has 
built  world  trade  and  raised  the 
standard  of  living  in  many  areas. 
Canada’s  development,  for  instance, 
has  been  because  of  capital  invest¬ 
ment  here  from  outside,  first  from 
Britain  and  later  by  United  States, 
and  we  have  given  our  investors 
value  for  their  money  and  their  risk. 

At  present,  with  an  artificially  high 
exchange  rate,  we  invite  no  capital 
investment  from  outside  our  bord¬ 
ers,  particularly  from  United  States. 
Similarly,  Canadian  money  i.s  un¬ 
likely  to  flow  to  Britain,  with  the 
pound  at  $4.00,  or  to  any  of  the 
other  countries  whose  currencies  are 
similarly  inflated  artificially.  One 
of  the  objects  of  the  franc  devalua¬ 
tion  was  to  bring  home  much  French 
capital  which  at  some  previous  date 
had  fled  the  country. 

“Now  is  the  time  when  capital  ; 
must  move  back  from  the  New 
World  to  the  Old  World.  The  In¬ 
ternational  Bank  for  Reconstruction 
and  Development  was  the  companion 
piece  for  the  International  Mone- 
tarv  Fund,  and  was  designed  to  deal 
with  long  term  transfers  on  capital 
account,  but  whether  it  can  satis¬ 
factorily  take  the  place  of  attractive 
capital  investment  opportunities  and 
the  relatively  free  movement  of  such 
inx’estment  fund.®,  is  a.  very  moot 
point. 

‘•It  wiIhUi  Ihese  areas  Ilia!  (or- 
reciives  /iiust  be  found.  \\e  must 
stop  too  many  dollars  chasing  too 
few  goods  and  services  at  too  many 
artificial  value.s.  And  we  can't  rely 
on  government  to  do  it  all.  We 
must  do  much  of  it  our.®elves.  ami 
the  degree  In  which  we  can  do  it 
purseliii*  —  Ui«  ex*! a  effort  or  sdf 


50  YEARS 


OF  PROGRESS 


LIM  ITED 


BALANCE  SHEET  AS  AT  31sf  DECEMBER,  1947 

(Intiuding  Details  ef  th*  Eornsd  Surplus  Account  for  ths  Year  Ended  31st  Dsesmbar,  1947) 


ASSETS 


LIABILITIES 


Cash  on  band  and  in  banks. . 

Accounls  Receivable . . . . . 

Less:  Reserve  for  Doubtful  Accounls . . 


$  79,ini2 


. . .  $  31,546.41 

_  2,ooo.og 


CURRENT: 

Bank  Loan. . 

Accounls  Payable  and  Accrued  Liabilities. 

Deposit  re  Production  Contract . . 

Taxes  Payable . 


Refundabie  Pordoa  of  Excess  Profits  Tax  for  1J42  lo  be  received  in  1948.  - -  14,89478 

Inventories  of  Matured  and  Unmatnred  Spirits,  Raw  Materials,  Mannfadnrin(  and 
Other  Supplies,  valued  at  not  more  than  cost.. 1.511,817.15 


RESERVE  FOR  CONTINGENCIES . . . . . 

CAPITA!  STOCK: 

Authorized  and  Issued  - 

125,000  Shares  6''o  Cumulative  Participating  Preferred,  par  value  310.00  each 
62,500  Shares  Common,  No  Par  Value . 


3  3O0,0O0.M 
128,5S8J2 
78,984.24 
127,227.73 


1,250,000.00 

250,000.00 


3  634,770.29 
40,000.00 


CASH  SURRENDER  VALUE  Of  LIFE  INSURANCE  POIICT. 


DEFERRED  CHARGES: 

Dnetpired  losorioce  and  Taxes  and  Other  Prepaid  Iteini.„.... 


REFUNDABIE  PORTION  OF  EXCESS  PROFITS  TAXES  FOR  1943,  1944  AND  194S 


Land,  Buildings,  Machinery  and  E<|nipment,  at  depreciated  replacement  valnes  as  apprais¬ 
ed  by  the  Canadian  Appraisal  Company,  Limited  in  December  1936,  with  subsei|uen( 

additions  at  cost . . — _____ - - -  1,748,994.05 

Less:  Reserve  for  Depreciation.. . . — . . .  707,036ifl 


TRADE  mARKS,  FORMULAE,  PATENTS  AND  GOODWILL. 


DEFERRED  SURPLUS-REFUNDABLE  PORTION  OF  EXCESS  PROFITS  TAXES  FOR  1943, 

1944  AND  I94S . . . . . . . . 

EARNED  SURPLUS  ACCOUNT: 

Balance  al  Credit,  1st  January,  1947 . . . _ _ 

Deduct: 

Sundry  Prior  Year  Adjusimenis  Net) . . 


Transfer  from  Deferred  Surplus  Account  of  refundable  portion  of 

Excess  Profits  Tax  for  1942  lo  be  received  in  1948  .  3  14,894.78 

Proceeds  of  sale  of  preferred  and  common  shares  of  the  Company’s 
Capital  Slock  not  claimed  by  holders  of  Fractional  Share  Warrants 

and  accumulated  dividends  on  such  shares .  1,867.10 

Profit  on  disposal  of  Fixed  Assets . . . . .  1,959.05 


Net  Operating  Profits  for  the  year  ended  31sl  Dec.,  1947  before 

taking  up  the  items  below .  411,073.56 

Deduct: 

Provision  for  depreciation .  3  98,320S1 

Provision  for  Income  Taxes  and  Excess  profits  Tax  149,600.00  247,920.51 

Net  Profit  for  the  year  1947 . . . . . .  163,153.05 

Less: 

Dividends  paid  for  the  year  ended  3Ist  December,  1947  on  the 

Preferred  shares:  60  cents  per  share .  75,000.00 

Balance  al  Credit,  31sl  December,  1947  . 


33.036,889.20 


iffttni  N  Wtuir  cf  iLc  BMr4: 

T.  MAICHAND 
HCNRT  N.  CHAUVIN 


Balance  al  Credit,  31sl  December,  1947  . . .  525,062.69 

'33,036,889.r0 

BOTE— Sabjecl  to  ibe  prDvictoM  «f  the  SapptomciUri  LeReri  ritoil  tf  iW  Conptiip: 

(t)  $202,437.4i  Ihc  above  Eara^  Sarptoa  Bay  be  applied  ia  pajtmeni  (bit  ealj  if,  ai  anJ  wbea  declared  bj  tbc  Baard  af  Directars)  af  ibe 
Z'  r  Baa-cumuUtive  prefereatui  divtoeada  an  Ibe  Preferred  Siaclu 

(b)  $245,S7€.28  af  the  abeve  Earned  Surplus  Bay  be  distributed,  ia  Ibe  discretiea  ef  Ibe  Beard  ef  Dircclen,  as  partidpalinf  dividends  to  tba 
belders  af  lb*  preferred  and  ceBBen  shares  an  a  share  basis. 


AUDITORS'  REPORT  TO  THE  SHAREHOLDERS 

MELCHERS  DISTILLERIES,  LIMITED,  MertreaL  ,  . 

We  bare  eianunH  the  beaks  ef  account  and  financial  records  ef  Melchers  Distilleriei.  Limited  for  the  year  ended  list  December,  1947  and  have  received  all  the  iafermatiea  and  cxplanatiens  required  by  us. 

The  lavcaieries  ef  Spirits,  Raw  Malerials  and  Supplies  an  band  have  beet  certified  la  be  coned  by  responsible  oftdals  ef  the  Company. 

Tbe  DooHaioa  Income  Tax  Departnwni  has  intimated  le  the  Company  that  in  cempulitg  the  amoant  ef  profits  to  W  assessed  for  the  year  1943  and  for  sabse^ueal  yean,  it  proposes  to  disallow  as  dcductioai  from  taxable  inceme  a  sabstantial  porlioa  of  tbc  ameaats  previded  for  depreciatioB  ia  these  ycarti 
The  liabilily  far  taxes  as  sbewa  en  the  abeve  Balance  Sbect  dees  not  include  any  prevision  for  peuible  taxes  that  may  be  payable  ia  this  coaaedioo. 

Suhged  ti  tbc  fcrefeini  vt  cartifj  that,  in  a«  apiniet,  Ibe  abeve  Balance  Sheet  as  al  31sl  December,  1947  sets  ferib  a  Irae  and  cerred  view  af  Ibe  fiaaacial  pesitioa  af  the  Cempaay  at  ibal  date,  accordiag  to  the  best  of  ear  laferaMfiea  and  the  expUaatieBs  given  to  n.  and  as  shawa  by  tbc  beaks  af 

Ibe  Campaay. 


Maotreal,  2fitb  Jaauary,  194S. 

To  the  Shareholders: 

Your  Directors  submit  herewith  the  Nineteenth 
Annual  Report  of  your  Company  covering  its  operations 
during  tbe  fiscal  year  ended  December  31st,  1947. 

During  the  past  year,  the  major  improvements  and 
extensions  commenced  two  years  ago  were  completed. 
The  new  steam  plant  is  the  most  modern  and  up-to-date 
of  its  kind  and  some  manufacturers  that  supplied  equip¬ 
ment  have  been  using  it  for  demonstration  purposes. 
It  is  operating  most  satisfactorily  and  is  eli'ecling  a 
considerable  saving  of  labour.  We  now  have  not  only 
sufficient  steam  fur  present  requirements  but  ample  to 
take  care  of  expansion  for  many  years  to  come.  The  new 
whisky  barrel  maturing  warehouse  has  been  completed 
and  is  being  filled  from  past  and  present  productions. 
'Various  major  repairs,  alterations  and  enlargements 
were  also  undertaken  and  have  been  completed.  The 
major  portion  of  the  capital  expenditures  were  necessi¬ 
tated  by  tbc  relentless  forcing  of  our  old  eauipment  for 
the  maximum  production  of  war  commoaidcs.  These 
improvements  will  enable  your  Company  to  increase  its 
produedon  and  maturing  capaddes. 

Automadc  machinery  is  being  installed  in  the  holding 
departments  which  will  save  a  considerable  amount  of 
lalxour  an<l  provide  fur  greatly  increased  output.  Part 


of  this  equipment  has  already  been  received  and  the 
balance  is  expected  within  the  next  three  or  four  months. 

All  these  undertakings  necessitated  a  large  outlay  of 
cash,  amounting  to  over  $600,000.00  during  the  last 
two  years,  approximately  half  of  which  was  financed 
out  of  working  capital  and  the  balance  by  a  hank  loan 
which  the  Company  intends  to  repay  as  rapidly  as 
possible. 

The  Balance  Sheet  reflects  a  satisfactory  financial  con- 
didun,  (kirrent  Assets  of  $1,6.4  5,4.42.16  exceeding  f^iir- 
reiit  Liabilities  of  $634,770.29  by  over  $1,000,000.00. 

The  Net  Profit  for  the  year,  after  deducting  Deprecia¬ 
tion  and  making  provision  for  Income  and  Excess 
Profits  Taxes,  was  $163,153.05.  Payment  of  the  6'o 
cumulative  preferential  dividends  required  $75,000.00, 
and  there  reviains  a  balance  of  $88,153.05  to  be  added 
to  Earned  Surplus  Account. 

Sales  are  returning  to  a  more  normal  basis  although 
radoning  of  whiskies  still  continues  in  order  to  dde- 
over  the  non-produedve  gap  of  the  war  years. 

Due  to  further  increases  in  whisky  values  and  in  tbe 
replacement  values  of  buildings,  machinery  and  eauip* 
ment,  the  amount  of  fire  insurance  carried  has  again  been 
increa.sed  in  order  to  give  full  protection  in  this  respect. 


r.  S.  BOSS  A  SONS,  Clutlct«4  AcmmIhK. 

Labour  relations  between  the  Company  and  its  em¬ 
ployees  are  amicable  and  the  working  agreement  with 
the  Union  was  renewed  effeedve  November  1st,  1947 
for  the  period  of  one  ( 1 )  year. 

Shareholders  are  reminded  that  it  is  in  their  own 
interest  to  encourage  the  purchase  of  their  Company’s 
leading  brands: 

OLD  KEG  Canadian  Rye  Whisky 

THREE  CASTLES  Extra  Special  Liqueur  Whiskey 

LONDON  CLUH  London  Dry  Gin 

GOLD  CROSS  Einest  Canadian  Geneva  Gin 

Your  Directors  wish  to  take  this  opportunity  of 
expressing  their  appreciation  for  the  faithful  work  of 
the  officials  and  employees  of  the  Company  during  tbe 
year  just  closed. 

Respectfully  submitted. 

On  behalf  of  the  Board  of  Directors, 


Montreal,  P.Q. 
February  25th,  19'f8, 


V.  MARCHAND, 

President. 


Y  f  T  J  ▼  X  T  X^  I  It  will  not  bring  about  in  anv  | 

The  World  Bank  Head  Expresses  EHiS™ 

— ^  __  _  _  _  I  ed  States  or  flip  Provinces  of  i 

\  I  ^  T  I  ;  Canada,  and  we  should  not  ex- 

Views  Un  Kecovery  INeecls  c,.„  h„p. 

,  The  success  of  the  program 

(Continued  from  page  6)  that  the  government  of  the  i  the  United  States  they  in  large  |  l^g  judged  by  whether 

organization  and  to  have  con-  country  in  which  any  project  to  I  part  could  dispose  of  in  Europe  :  gucl,  unfon  is  achieved, 

fidence  in  its  operations,  we  will  be  financed  is  located,  guarantee  or  in  non-dollar  areas.  |  main  objective  (if  the  Re- 

be  able  to  borrow  very  sizeable  the  payment  of  the  principal  and  We  may  talk  about  the  re-  cgyery  Program  is  to  help  Eu- 

additional  sums.  But  the  process  interest  of  the  loan.  Without  this  establishment  of  new  routes  of  balance  its  accounts  with' 

will,  at  best,  be  a  gradual  one.  requirement  in  today’s  controlled  trade,  and  new  routes  of  trade  j  jj^g  ^reas  that  supply  it  with  its 

There  was  a  period,  I  believe,  foreign  exchange  situation  the  do  develop  over  the  years  and  ,  ^aw  mateVials.  In  do- 

when  it  was  the  common  con-  Bank  would  not  be  able  to  lend  oyer  the  centuries,  but  they  take  there  is  great  need  for 

cept  that  the  Bank  was  created  effectively,  develop.  And  the  actual- j  co-operation  and  collaboration  be- 

to  finance  at  one  time  the  ac-  I  was  told  that  in  spite  of  my  and  potentials  of  European  tween  those  who  determine  the 

cumulated  Five  Year  Plans  of  connection  with  an  international  production  and  consumption  ;  fundamental  economic  policies  of  I 

the  world.  Not  only  is  this  not  agency  or,  perhaps  even  because  |  heing  their  respective  countries  -com- 

the  true  concept  of  the  Bank,  it  of  it,  I  should  comment  upon  the  ignore  them  today  in  ^  consideration  of  the  prob-  1 

is  a  concept  which  is  utterly  United  States  European  Re-  |  .  development  of  Western  j  jgp^g  of  exchange.  of  inflation  i 

incapable  of  fulfillment  by  any  covery  Program,  Though  I  am  Hemisphere  economy.  The  res- '  the  availability  of  intra- 1 

single  institution,  international  a  citizen  of  the  United  States  I  the  European  oiarket  |  resources  and  produc- | 

bank  or  otherwise.  am  also  an  official  of  an  inter-  the  restoration  of  the  Euro-  |  tjon  facilities,  a  tempering  of 

What  the  Bank  is  is  something  national  agency  and  sometimes  I  producer  is  therefore  Prob- !  j^g^tional  rivalries  and  selfish  in- 

mu'^J'mSl  Se?ti;i‘much  morf  find  it  a  .  trifle  difficult  to  dis-  ably  the  These  step.s  we  can  hope 

realistic  and  in  the  long  run  tinguish  nicely  between  the  two  ^at  the  Un^ed  States  can  and  even  require.  They  may 

much  more  desirable  -  a  con- I  positions.  i  Sere  count” LT  tSa'^ 

tinuous  international  banking  fa-  There  were  high  hopes  at  i  P  ®  /  ^  '"“f®  !  thing  more  concrete  and  some- 

cility  tied  into  the  flow  of  pri-  Bretton  Woods  that  the  Bank  |  j  thing  more  significant  politically, 

vate  capital  available  to  all  for  would  be  able  to  take  care  of  all  j  g„iigf4  off-shore  niirchases  whirh  ^  confu.se  our  ob- 

moderate  but  economically  stra-  the  world’s  post-war  need.s.  It  j  opcoverv  Pl^n  would  'make  objective  is 

tegic  projects  where  foreign  ex-  rapidly  became  apparent,  how-  j  tu.  western  Hemis  :  recovery  of  Europe,  not  its 

change  is  needed  to  supplement  ever,  that  the  wide  gaps  which ,  Cnme  s:2  ft  billion  T  am  ,  integration,  and  it  is 

the  energies  and  resources  of  were  developing  in  the  balance  j  Uifgr^ej  is  rouir'hlv  estimated  to  extent  to  which  the  first  ! 

the  locality  where  the  project  of  payments  of  the  great  Euro-  L"t^l  “fi?urr  f^r  th^  first  ”fif  i  ^ 

is  located.  The  Bank,  it  is  true,  j  pean  nations  could  not  be  fi-  j  months  of  whinh  «  ku  ®tiould  measure  the  succes.s  of  ' 

does  not  start  out  with  all  the  j  nanced  by  any  bank  constituted  ;  Aimated  To  reaoh  r  atin  Secretary  Marshall, 

money  available  to  it  which  as  was  the  International  Bank  j  j®  Let  me  end  as  I  began,  stre.s.s- 

presumably  the  European  Re- |  or  indeed,  by  any  bank  at  all.  I  hi  Europe  and  the: 

covery  Program  will  be  in  a  ,  The  result  was  the  concept  of  I  'Y^Luphout  all  i  ^“'"u^ation  of  balanced  trade  bo-  , 

position  to  distribute  but  in  a  :  the  European  Recovery  Program.  |  t  .tin  American  countries  hut  '  nations  in  Canada,  { 

very  true  .sense  it  has  greater!  i  have  on  other  occasions  ex-  “ut  .  ^nd  particularly  in  this  great  At- 

potentials  than  the  Marshall  i  pressed  my  views  with  respect  nortant  arnrinmips  nr  fha  area  lantic  port,  i.s  carrying  coals  to 

Plan  for  it  i.s  the  bridge  between  ;  to  the  need  for,  and  feasibility  P  g  ^  be  most  serlLslv  bandit  ’  sP‘^al<s 

government  lending  and  the  re-  of,  the  European  Recovery  Pro-  canned  Moreover  it  should  af  '  Rself.  I  have  only  given  you 
institution  of  private  capital:  gram  It  does  not  conflict  with  fg^f  tg  certain  Latin  America^  I 

-  -  I 

I  venture  to  ‘  P™'  assist  lu ‘the  develojmejt  of  oth-  N.W  Albeit.  Plant  ' 

“orroverlenr”*  e.T"'”,?  fSiss!'  tio^’^d"  Cr  "  S.qar  Progresses 

a  sustained  period  of  time  serve  by  both  the  participating  coun- 1  ^  ,  ..  ,  - 

the  needs  of  the  world  and  it  is  tries  and  by  the  United  States,  !  thus  far  bv  the  Inter  $4,000,000  beet  sugar  rofin- 

only  by  the  reinvigoration  of  can  lead  to  a  successful  reor- it  ‘is  possible  to  !  ®  Refinery  Ltd., 

private  trade  and  credit  that  j  gamzation  of  the  economies  of  i  trace  the  direct  benefits  which  ‘  'orated  at  Taber,  Alta.,  is  now  ex- 

sustained  recovery  and  develop-  j  Western  Europe .  The  participat- 1  the  countries  of  this  hemisphere  P®‘^ted  to  be  ready  to  process  sugar 
ment  can  be  maintained  through- '  ing  countries,  collectively  con-  I  outside  the  United  States  derive  1949.  Slow 

out  the  world.  Business  and  :  sidered,  constitute  one  of  the  j  j^gj^  financial  assistance  ^g  i  deliveries  of  equipment  prevented 

trade,  the  life’  of  nations,  can  |  two  greate.st  productive  areas  j  Europe .  The  Bank  has  thus  far  original  plan  of  having  thi.s 

only  be  sustained  by  a  flexible  .  on  earth.  They  have  a  ph.vaical  I  four  loans  a^o-regatine  Plant  ready  for  the  1948  crop  being 

and  continuous  system  of  ere-  j  plant  at  their  disposal  which  |  5497  million  to  France'’*’Holland 

dits  and  not  by  a  senes  of  gov-  ;  compares  favorably  with  even '  Denmark  and  Luxembourg  As  The  company’s  two  present  Al- 
emment  benefits  dependent  upon ,  the  productive  potential  of  the  of  February  1  about  $340  mil-  plants  have  been  averaging 

involved  and  intermittent  parlia- ;  United  State.s.  They  have  a  great ,  ^on  had  been  ’  disbursed  ao-  ainst  100,000,000  pound.s  output  of  .sugar 
mentary  procedure.  It  is  this  ,  ma.ss  of  people  with  outstanding  |  t^ese  loans.  Of  this  amount  '  for  the  past  six  years.  To 

reliance  upon  the  private  invest-  cultural  traditions,  technical;  roughly  $42  million  was  expend-  Ih’®  I’®®  a  strain  on  them 
or  which  then  is  not  only  the  ability  and  political  maturity.  ‘  gd  by  the  borrowing  countries  in  ‘  which  will  be  eased  when  the  new 

limitation  of  the  Bank’s  activities,  i  They  are  possessed  of  a  will  to '  Lajj^  America  and  about  $12  goes  into  production.  Total 

it  is  also  one  of  its  great  ele-  work  hard,  if  need  be  to  endure !  million  in  Canada  These  «<•■-  output  of  the  three  plants  will  be  ' 

ments  of  strength.  austerity  over  a  long  period  of  i  ^res  represent  only  the  expend!- i  1“  13.').000,000  pounds 

.\nother  principle  of  the  Bank !  time  to  achieve  recovery.  Cer- ;  tyrgg  we  have  thus  far  traced  i  which  will  .supply  the 

wherein  its  strength  as  well  as  ,  tainly,  the  astounding  progress  ag  y^^g  g  g^  jj_  jg  bound  '  of  Alberta.  Saskatchewan  and  ' 

the  hope  of  future  economic  made  by  Western  Europe  since  ^g  increase.  !  P®*'^  of  Manitoba. 

stability  lies  is  that  of  constant  the  end  of  the  war.  despite  the !  gy  pointing  out  the  advantages  ‘  I 

inspection  and  appraisal  of  the  |  vast  destruction,  the  fundamen-  derived  by  Latin  America  froL  |  I>>'VESTME.\TS  EXTR.\ 

use  of  the  proceeds  of  its  loans.  :  tal  disruption  of  trade,  the  loss  financial  assistance  to  Europe  I !  Canadian  General  Investments,  ; 

I  am  not  a  banker  by  profession  of  foreign  investments  and  ship- 1  do  not  want  to  be  understood  (js  Limited,  announces  regular  quar- 
and  perhaps  it  is  natural  being  ;  ping,  and  the  devastating  effects  1  m  any  way  disparaging  either  dividend  of  IT'^  cents  per 

ne^v  in  the  field  that  I  should  of  the  weather,  evidence  this  fpg  ^eed  for  or  the  desirability !  share  and  an  extra  of  20  cents 

feel  as  I  do  about  the  need  for  will  to  recover.  The  fact  that  aid  gf  additional  international  in- -  P^r  share,  both  payable  April  1.5, 

much  greater  information  in  from  Canada  and  the  United  ,  yggf^^ggj-  gf  capital  directly  in  i  I®  record  March  .31.  A  year  ago 

this  matter  of  international  aid.  States  and  other  countries  con-;  Latin  America.  To  the  contrary  '  investment  trust  company 

It  is  only  relatively  recently  that,  tributed  to  this  result  is  only  >  j  believe  that  further  develop-  ®  similar  extra  payment, 

people  generally,  have  become  j  evidence  of  the  efficacy  of  such  g^g^f  gf  productive  potential  The  present  70  cent  rate  was  es- 

aware  of  the  all  important  mat-  aid  in  the  stimulation  of  people  s  gf  America  with  its  vast  ^^'^lished  April  15,  1947  from  60 

ter  of  the  transfer  problem  in  1  recuperative  powers.  ,  I  resources,  constitutes  one  of  the  P®*'  annum  paid  July  15, 

the  field  of  international  lend-;  The  main  reason,  in  short,  to '  ggf  opportunities  for  realize- I  to  January  13,  1947;  ‘  prev- j  = 

ing.  Too  many  foreign  loans  in  ;  support  an  aid  program  for  Eu-  .  ^gg  gf  ^  gg^g^  ^g^j^  economy  ^  R  Paid  ’•'50  cents  per  an- 

the  past  have  left  behind  a  sad  rope  lies  not  in  Europe’s  weak-  j^g^^  jgj.  sound  a  note  of '  "“"a  from  October  1.3,  1936.  Bon- 

train  of  ill  feeling  on  the  part  ne.s.s  but  in  her  inherent  strength,  warning.  Do  not  I  besr  of  vou  “®®®  tiave  been  paid  of  various 

of  both  the  lender  and  the  re-!  The  human  as.sets,  and  pro- !  g^  gg^  fgg  jg^  ’.  .  *.  j,-'  ’ j  amounts  since  1934.  ‘ 

reiver,  and  much  of  the  good  1  ductive  capacity  of  Europe  are.  i  gg  Recovery  Program  Tt=  ! 

effect  of  international  aid  has  •  however,  not  alone  enough.  A  jg  g  .  jL  an(f  its  ’admin  '  ~ ' 

been  dissipated  by  reason  of  .successful  reorganization  of  the :  jgtr^tigg  gg  ffg^g^t  vvdth  diffi-'  I 

a  ,1  V,  economy  re-  ggitjgg  there  are  bound  to' 

If  the  proceeds  of  loans  can  be  ,  quires  some  new  money;  it  re-  _ _  ' 

traced  to  the  projects  and  an  ap-  ;  quires,  even  more,  whole-hearted  !  ^  doubt  soma  rather  ura>^' 

praisal  made  of  the  productivity  '  co-operation  by  the  recipient  na-  j  results  No  one  man  or  oroi^rf' 

of  the  projects  and  the  part  they  I  tions  in  taking  those  far-reach-  .u  iha  ' 

piay  in  the  reconstnict^ion  and !  ing  measures  ^f  economic  uni- j 

development  of  a  country  the  fication  and  reform  which  are  flT  gonXt  almh  a 
Bank  and  perhaps  others  may  almost  universally  accepted  as  ...  .  ..  ,  ,,  -ffi„i-n  ®  n  ■ 

be  able  to  take  advantage  of  this  essential  to  recovery.  These  mea-  goiro^atL  ThlrP  «3ii  Hp  '■ 

experience  in  future  financing.  ;  .sures  include  financial  and  mone-  gPP"°Y,tgT;,  madP  t 

V  *  tary  stabilization,  anti-inflationary  f  I  i 

There  are  other  procedures  of ;  measures,  elimination  of  ^  gouailv  cpnnus 

the  Bank  which  I  hope  will  prove  |  cient  business  and  labor  practices.  I  p^,ron‘pan  «idp  nnpraf  • 

effective  but  perhaps  the  Bank  j  reduction  of  trade  barriers,  and 

il.self  represents  the  greatest  ex- 1  many  others.  Not  all  of  these  1  ^  under  a  | 

periment  of  all.  Here  we  have  somewhat  limited  reforms  can  be  nfenfra^o-p  .  : 

16  nations  joined  together,  each  put  into  effect  overnight;  many  pvnf  ' 

contributing  to  the  Bank’s  cap-  of  them  in  fact  can  be  achieved  ff®’"  J" 

ital  and  represented  by  a  rela-  only  as  a  re.sult  of  gradual  de-  ”  ^  ’ 

tivelv  small  board  of  ‘directors,  velopment.  They  will  be  diffi-  , 

We  have  an  international  staff  cult  of  accomplishment,  but  if  propam 

consisting  of  many  nationalities  the  proposed  reorganization  of  /A  ia  ^  ^ 

all  of  vvhom  I  believe  are  oh-  Europe  is  to  succeed.  I  believe  ^ent  t?P  mLim..m 
jectivelv  determined  to  maintain  I  it  is  essential  that  real  progress  ® 

'an  effectively  functioning  inter- j  be  made  in  these  directions.  v Si  fn  Jfvf  .  c 

national  banking  facility.  The  V  »  i  a  ^ar^P  °Hpf  ®“^ 

directors  are  all  representatives  j  The  European  Recovery  Pro-  •  .^®’®  °  ®®^  I 

of  their  various  countries  but  gram  gives  the  participating  coun-  .® 

whereas  they  owe  duties  to  their  ;  trie.s  a  great  opportunity  to  1^®5  ®^_  "  .  f,  .  P‘tfa!ls 

respective  countries  they  also  move,  by  collective  action,  at  ® 

have  the  responsibility  direct  to  I  lea.st,  toward  a  better  integration  ,  ‘"ary  attempt  on  the  part  of  the 

the  Bank  and  the  other  mem-  |  of  their  economies  and  toward  a :  lo  aid  other  na- 

bers  of  the  Bank  for  the  sound-  better  realization  of  the  collec-  irritations, 

ne.ss  of  its  loans  and  its  sue-  live  strength  of  those  economies.  !  ^^®®^  inevitable  d.f- 

cessful  operations.  This  staff,  on  ,  The  initiative  and  co-operation  j  f'®®  ,  which  will  ensue  it 

the  other  hand,  are  not  represen-  which  Europe  shows  in  this  re-  j  always  be  kept  in  mind 

tatives  of  countries  from  which  !  spect,  as  well  as  in  her  ability ;  li^at  there  is  no  comparable  his- 
thev  came  and  they  owe  their  |  to  restore  a  trade  balance  with  ;  •^®^‘®al  precedent  of  a  great 
undivided  allegiance  to  the  Bank,  the  dollar  areas  will  in  large  Power  atternpting  to  protect  its 

The  whole  constitutes  an  oh-  ;  measure  determine,  I  believe,  the  ,  interests  by  helping  others 
jective  group  to  deal  with  the  I  efficacy  of  American  aid.  The  ;  (among  whom  are  some  of  its 
various  problems  of  international  i  United  States  can  help  to  make  '"oai  powerful  competitors)  on 
financing  which  come  before;  the  hard  way  easier,  but  in  the  •  such  a  scale  to  bec(>me  strong 

them.  They  are  trained  men,  ‘  end  by  far  the  greater  load  must  j  aud  ^  independent.  History  has 
knowledgeable  in  the  affairs  of  '  inevitably  be  assumed  and  borne  ^^any  examples  of  just  the  re- 
the  world  as  well  as  in  econ-  ;  by  Europe  itself.  verse. 

omics  and  they  know  the  sue-  '  The  overriding  importance  of  .  *.1,  ^  ?  .1 

('es.s  of  their  institution  is  de-  the  Recovery  Program  to  Europe  -7®  P"®  woo  has  had  an  op- 

pendent  upon  the  regard  in  must  not  be  allowed  to  obscure  ,  Po'R'oR.y  lo  observe  somewhat;  i - 

which  it  is  held  throughout  the  ;  the  almost  equally  great  import- 1  closely  the  rather  long  record  of  |  ^  0Ok 

world  by  its  borrowers,  the  sup-  I  ance  of  the  program  to  the  coun- 1  American  aid  in  the  form  of  ;  J 

pliers  of  its  capital,  and  the  '  tries  of  the  Western  Hemisphere.  ®“®'\  outstanding  m^ures  as  — 

general  public.  As  an  operating  |  The  benefits  which  the  nations ,  „  ®f®’^  ^^®  c<^tri-  jJ\  » 

organization  it  does  not  take  on  !  of  the  New  World  will  derive  j  ^^®.®“PPC’^  of  the  Bret-  ^ 

the  aspects  of  a  parliament  or  an  !  from  a  Europe  restored  to  eco-  J-®”  Woods  institutions,  and  simi-  . 

assembly  of  nations.  It  will,  of  I  nomic  health  are  certainly  not  :  -''I"®''*can  expressions  of  sup-  ^  -  J 

course,  be  subjected  to  strains  1  less  than  those  which  the  rest  to  less  fortunately  situated  I  y 

and  pull.s  of  interest  .such  as  all  |  of  the  world  will  receive.  in  |  Peoples  I  say  that  all  who  in- 

other  organizations,  not  alone  in-  I  both  the  case  of  Canada  and  the  I  terpret  this  new  form  of  aid  in 

ternational  ones,  undergo  but  I  j  Latin  American  countries  there  ,  verms  of  a  selfish  material  inter-  — 

hope  that  when  a  little  more  I  exist  continuing  domestic  econo- |  ®?v.  search  for  new  markets,  and  ]  PUT  IT  IN  WRITING  B 

time  p.as.ses  and  the  Bank  gets  j  mies  but  in  both  there  is  a  cer-  I  ®>nular  sinister  designs  make  a  :  _ 

more  and  greater  roots  down  it  tain  triangulation  of  their  for- j  ^rave  mistake.  The  solid  sup- 1 

will  -serve  not  only  as  an  example  !  eign  trade  without  which  their  Pa^v  foe  all  such  programs  has 

of  a  sound  financial  institution  entire  economie.s  would  be  seri-  ;  "pv.  come  from  those  who  are  so 

but  as  an  example  of  how  many  ^  ously  prejudiced.  For  years  Can-  ;  disposed.  It  has  come  from  a  : 

different  nationalitie.s  can  effec-  ada  has  bought  more  from  the  i  perfectly  amazing  core  of  hu-  M 

lively  operate  together  in  the  •  United  States  than  she  has  sold  !  nvanitarian  instincts  in  the  men 
solution  of  dav  to  day  problems,  to  the  United  States,  but  she  ;  an^d  women  of  the  United  States 

i  has  sold  more  to  Europe  than  |  "’"a  consistently  and  generously  ,  r  W 

I  should  like  to  talk  to  you  at  she  has  bought  from  Europe.  For-  1  peapond  to  the  appeals  of  those  j 

greater  length  about  the  Bank,  ;  merly  Canada  could  rely  on  the:'”  ”®®d  of  help.  The  fringes  of  j 

its  capital  structure,  lending  ;  ability  to  convert  her  European  !  such  support  can  be  appealed  to 

potentials,  its  policies  and  the  ,  currencies,  mainly  sterling,  into  'he  basis  of  selfish  motives  1  X  CFf  iWillt? 

rather  extraordinary  s  e  c  ii  r  i  t  y  |  dollars  and  thus  her  accounts  ;  f”®  body  of  the  support  j  g •  .  _  I 

behind  its  own  obligations,  I  wish  were  roughly  balanced.  |  comes  from  this  element  of  pub-  |  CCOflOfTlfCOf 

merely  at  this  time  to  add  that  i  he  opinion  to  which  I  refer.  This  ;  l_ - 

the  Bank  does  not.  as  some  j  In  the  case  of  Latin  America,  |  '"ay  become  the  more  difficult  ^ 

think,  lend  exclusively  to  gov- !  or  at  least  in  several  of  the  large  Ip  ’'®5‘®y®  vvhen  the  Congres-  I  ^  A  |k|  M  A  | 

ernments  or  their  agencies.  It  I  exporting  countries  of  Latin  ,  p'O”®!  debates  get  under  way  but  A  MM  ill  11 IJI 11 1 

can  and  will  lend  to  private  America,,  the  situation  was  the  : 'I  will  nonetheless  remain  true. 

concerns.  Moreover,  it  can  guar- ;  same.  Grain,  cattle  and  other '  .  There  is  another  note  of  warn-  A 

aiitee  the  loans  of  others  as  well  ;  foodstuffs  could  not  be  sold  to  I  believe  should  be  regis-  M  A  A 

■^s  underwrite  or  otherwise  par- j  the  United  States  but  certain  tered.  It  must  be  kept  in  mind  IlMIIWllM 

ticipate  in  loans  which  may  be  other  raw  materials  and  finished  (hat  the  European  Recovery  Pro-  : 

iiade  by  private  capital.  Its  j  products  could  be.  What  the=!e  ffiam  will  at  best  only  result  in 

Articles  do  require,  however,  countries  could  not  export  to  a  partial,  not  a  full,  recovery. 
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LONDON  and  BIRMINGHAM 


BRITISH  INDUSTRIES  F 


1948 

MAY  3-14 


On  May  3r(3  1948,  when  the 
British  Industries  Fair  opens, 
buyers  from  all  over  tlie  world 
will  have  an  opportunity  of 
inspecting  the  products  of  3,000 
United  Kingdom  manufacturers. 

This  annual  event  is  the  world's 
largest  national  trade  Fair.  Such 
at  Its  size  and  importance  that  you 
are  urged  to  come  yourself.  You 
are  assured  of  personal  contact 
with  actual  manufacturers  or  sole 


selling  agents  and  you  will  find 
exhibits  carefully  grouped  by 
trades  so  that  comparisons  may 
be  made  quickly.  Above  all  you 
will  see  new  achievements,  new 
methods  of  manufacture  and  new 
ideas  all  executed  with  superb 
craftsmanship. 

This  is  your  only  opportunity  in 
1948  to  review  within  a  few  days 
the  achievements  of  87  United 
Kingdom  industries. 


For  inforniafion  and  assistance  you  should  apply  to  the  nearest 
British  Trade  Commissioner's  OJJice. 


XEILSON  ISSl'E  OVER-  the  public  offering  of  .?2,5(tO.(tOO  five  nianjiger.s  of  the  umierwiiling  .'^yn- 

.SI'B.SC'RIBEF>  per  cent  preference  .share.s  of  W'il-  ilieate.  rc['orte(i  (hat  the  is.siie  hac? 

.'hen  books  closed  this  week  on  .  liam  Neilson  Ltd.  Gairdner  and  Co.,  •  *'een  substantially  oversub.scribcd. 


Avoid  Business  Bottlenecks 

use  RW. 


'  1  'J  C;  , '  ’* 


urn 


YOUR  WIDE-SPREAD  BUSINESS  OPERATIONS 


PUT  IT  IN  WRITING  BY 


Speedy 

Accurate 

Versatile 

Economical 

CANADIAN 

NATIONAL 


More  and  more  Canadian  businesses  are  turning  to  P.W.  Teletype 
because  it  permits  accurate,  immediate  transmission  of  correspondence, 
messages  and  orders  direct  between  Head  Office,  Branch, 

Factory  or  Warehouse.  There  are  no  delays  .  .  .  and  oral 
orders  are  eliminated.  To  give  you  reliable  nationwide  service  the 
combined  facilities  of  Canadian  National  and  Canadian  Pacific 
Telegraphs  are  at  your  command.  You’d  be  surprised 
at  the  economy. 

P.W.  Teletype  machines  are  only  slightly  larger  than  an 
office  typewriter.  Any  typist  can  operate  them. 

Ask  your  local  telegraph  office  for  full  details. 


Private  vWi 


CANADIAN 

PACIFIC 


i 
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OTTAWA  URGED  l|  Bank  of  Cai 

TO  DROP  EASY  h  Weekly  statement  of  the  Ban 


Bank  of  Canada  Statement 


i/iwi  itno  I  Weekly  statement  of  the  Bank  of  Canada  as  at  February  18th,  1918 

:  shows  total  assets  lower  by  $25,492,095  than  at  the  end  of  the  previous 
MniUC  Y  Pill  II*  V  '  week  at  $1,859,171,749.  Investments  show  a  decrease  of  $25,496,518, 
IflvfllLl  1  1  vLllv  1  '  holdings  of  Sterling  and  U.S.  Funds  decreased  by  $5,201  while  other  assets 


Bank  Staff  Changes 


CANAIMAX  BANK  OF 

(OMMERCE  I 

M.  H.  Smith,  formerly  manager  of 


U.K.  Recovery  Depends 
Upon  Own  Efforts 


.Bad  Fire  Loss  Year 

For  Canada  In  1 947 


Saint  John,  N.B.  —  Provincial 
Fire  Marshal  Armstrong,  in  his  an¬ 
nual  report,  says  the  recorded  fire 
losses  in  New  Brunswick  in  1947 
amounted  to  $2,301,143  with  a  great¬ 
er  monetary  loss  than  in  1946  of 


MIINkV  Pill  If  V' week  at  $1,859,171,749.  Investments  show  a  decrease  of  $25,496,518,  M.  H.  Smith,  formerly  manager  ot  (Continued  from  page  9)  of  the  determination  evident  in  ^01  143  with  a  e-reat- 

ITlUllLl  ri/LlUI  '  holdings  of  Sterling  and  U.S.  Funds  decreased  by  $5,201  while  other  assets  ,  The  Canadian  Bank  of  Commerce  at  j  reserves  I  the  other  annual  reviews.  monetary  loss  than  in  m6  of 

were  up  $17,125.  Deposits  decreased  during  week  by  $23,284  716_.  circula- |  Portage  and  Garry.  V^  inmpcg,  goes ,  "rawing  ""  |  country  is  capable  of  The  larWit^^ 

^  — 7T7  ,  rw,  tion  was  higher  by  $2,368,625,  while  other  liabilities  were  off  $1.5 <6,006.  :  in  the  same  capacity  to  Lethbridge,  nfaline  with  the  Canadian  and  standing  upon  its  own  feet  and  ^  ’  in  manufacturine  plants  with 

Confederation  Life  Head  Tells  in  comparison  with  corresponding  week  last  year,  total  assets  are  j  Alta.  American  credits  Lord  Linlith-  It  must  reconcile  itself  to  the  damaire  placed  at  $716  (W3 

Annual  Meetlna.  Anti-In-  i  shown  lower  by  $137,999,476.  investments  reveal  a  decrease  of  $152,840,-  ^  formerly  an  assistant  Anicrican  cdit  Lod  Lm^^^^  necessity  and  urgency  of  so  do-  ^iTihH^reDoV\heF??e' Marshal 

PolK  1 730  while  Sterling  and  U.S.  Funds  show  a  decrease  of  $734,8.52.  !  inspector  in  the  department  of  the  Sain  to  mg."  Mr.  Bibby  stated.  “We  throng 

nation  Policy  Hrong  ^  Circulation  reveals  an  increa.se  of  $21,673,160  during  the  year  and  superintendent  of  Quebec  branches  «  -hea  thv?  balance  of  have  .sacrificed  a  great  part  of  fncreLed  enormouslv  a^^^^ 

nnniWirn'T^irAiTTTWF  "oposits  are  shown  $156,339,887  lower,  including  $38,763  of  deposits  in  at  Montreal  has  been  Sen  deduced  ow-  '  our  material  heritage:  we  must  ada  a""  t^e 

DOOMED  TO  FAILURE  'other  currencies.  Comparative  figures  are  shown  herewith:  ager  at  St.  Catherine  and  Metcalfe,  rj*yrnrnts  h^  ow  preserve  the  remain-  i  fk«f  to  lOiiV 


6.  Inveulments — 

(.T)  I).  I’.  Short  Trim  _ 

(1)1  Doth  Smirilirs  . 

(Cl  Cither  Securities  . 


DOOMED  TO  FAILURE  >  other  currencies.  Compar 

Toronto.  —  Annual  report  of  Con-  '  .  „ 

federation  Life  Association  for  year  |  silver  liuiiion  . 

1947,  presented  to  shareholders ' at  sicrilnB  .md  l.S.  l-und  . 
annual  meeting  here  this  week,  '  Total  . 

,  ,  I  SulTsidiHi'.v  Coin  . 

shows  new  business  for  year  up  I 

over  $10  million  from  1946  figure  at  ‘  Advances  to: 

•  ■  r  ^  (Jiartcred  and  Sav.  B.snks 

$lli,0i2,5(2  while  insurance  in  force 

increased  bv  about  $117.1  million,  g.  investments— 
amounting  to  $788,149,270  at  end  of  mj*-  selwltie^s’''"..;;' 

year  under  review.  |  (jii„.r  srcuritlcs  . 

Total  assets  showed  a  gain  of 
about  $13.6  million  to  $217.6  million  i.n.R.  share  Cap.' 

and  policy  reserves,  at  $176.9  mil-  '  .\ii  oittor  .vssets  . 

lion,  were  $11.7  higher.  Payments  ;  H-'ink  rremiscs  . 

on  policies  totalled  $15.3  million  for  Total  . . 

vear,  being  about  $200,000  greater  j 

than  for  1946.  LIABILITIES 

At  annual  meeting  J.  K.  Mac-  ■  i.  Capiint  Paid  Vp  . 

donald,  president  of  associatmn.  told  ;  ^  ^*;;j;,r'‘i„''c'ircuinti;..i' 

shareholders  that  Confederation 

Life  earned  3.68':^  on  its  invested  4.  Peposits— 

as.sets.  a  decrease  of  .Ol'/c  compared  Jj*/,  |Y"’rir,‘;d''''lSs‘ 

with  1946.  .  '(c)  others  . 

“This  low  interest  return  reflects 
the  downward  trend  in  interest  rates  Liabilities 

for  the  last  12  years.”  he  said.  “This  ,  .Ml  other  Liabilities  . 

trend  may  now  have  been  halted,  j 

but  the  low  rates  still  pose  a  serious  - - . 

problem  to  insurance  companies  and  !  XIP  TOP  r.\XNEl 

prospective  policyowner.*,  becau.se !  Toronto.  -  Dollar  valu. 

thev  tend  to  promote  a  rising  cost  ^  _ 

of  living  and  of  life  insurance.  ^*P  ^°P  Canners,  Lim 


i\e  figures  are  shown  herewith.  ager  ai  bt.  oainenne  ana  Meiiaue,  i  ^  inftiipnces  hevond  the  na-  strenuously  preserve  the  remain-  that  is  reflected  in  the  1947  losses 

iVh.  18,  toi.s  i  cb.  11.  1918  ciCsc.  iu"k.  Ch  («■  in  >  r.  !  in  the  same  citv.  ‘ug  to  influences  Dcyona  me  na  ^  addition  more  than  >n  tn®  luy 

I  VV  T  Cook  mamver  at  Leth-  ,  tion’s  control,  such  as  the  mark-  |  addition,  more  man  foj.  this  province.  “It  is  estimated”, 

. .  i  bridge.  Alta.,  has  been  given  the  ed  rise  in  dollar  prices  of  many  good  what  has  been  lost,  he  said,  “that  Canada’s  overall  fire 

"  ’  5.2(11  —  ‘  7:ii,8.'.2  same  post  at  Vancouver  imports.  He  added  that  a  fur-  rLOVFtt  SEED  OUTPUT  losses  will  reach  $60  million  for  1947 

_ 1_  _ _  _  _ —I  _  ther  drain  on  dollar  resources  ULOVEB  bEKU  ouirui  .as  compared  with  $51  million  for 

'  BAXK  OF  XOVA  SCOTIA  '  resulted  from  “the  disproportion-  |  Ottawa.  —  Output  of  red  clover  |  1946.” 


1(1,291  —  i;kS.C.i2 


BAXR  OF  XOVA  SCOTIA 


CLOVER  SEED  OUTPUT  I  as  coi 
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LIABILITIES 


(III  Ddiii.  (lovcrnmenf 
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(c)  Others  . 
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H.  M.  Sherwood  has  been  made  al®jy  heavy  burdens  this  country  year  was  5,197,-  vootweaii  oittpet  oee 

S‘'ia*4?r„;«  ««•  p»»<c.  — '•-*  | 

Saint  John  NB  ^  '  ’.items  of  expenditure  in  the  Mid-  reckoning.  This  Canadian  grown  |  footwear  in  Canada  in  1947  amount- 

D.  A.  Wood’  has  been  given  the  die  East,  Germany  and  else-  ^  seed  rates  high  in  European  coun-  j  e"  to 
post  of  manager  at  Ottawa  South.  '  where.”  I  tries  and  In  the  United  States  and  |  f  Sifne  of  almost  18  ^e? 

Ottawa.  Sir  William  Goodenough  and  about  1,500,000  pounds  should  be  '  ^ent’ the  Dominion  Bur^u  of  Statis- 

P.  Cuevas  has  been  made  account-  Mr.  Beckett  both  warned  that  the  g^  S^ggt  gj^^g^  ;  ^Veported  Output Td^^ 

I  t  pi  Len  nnnninted  r output  was  9,870,000  pounds,  amounted  to  2,548,000  pairs  as  com- 

fint  iii  i  it  ®  “ ?  I  leaving  about  7,000,000  pounds  for  i  pared  with  2,737,000  in  November 

an  assistant  inspector  at  Havana,  mended  that  the  country  "restore  .  i 


an  assistant  inspector  at  Havana,  mended  that  the  country  "restore 
Cuba.  and  rigidly  preserve  those  tradi- 

-  I  tional  standards  of  workmanship 

ROY.AI.  BAXK  OF  CAX.AD.A  upon  which  much  of  our  pa.st 
C.  L.  Walker,  formerly  of  the  i  prosperity  depended.”  Sir  W’il- 
supervisor's  department  of  The  liam  believed  the  United  Kingdom 


and  3,144,000  in  December,  1946. 


Personal  Responsibility 


Roval  Bank  of  Canada  at  Vancou-  might  find  considerable  scope  in 


TIP  TOP  CAXXERS  H.O.  Annointnionts  by 

Toronto.  —  Dollar  value  of  sales  I|,P  Bank  of  Montreal 

of  Tip  Top  Canners,  Limited,  this  - 


as  an  inspector.  other  services  for  which  her  long 

D.  W.  Dewar,  formerly  accountant  association  with  commerce  and 
at  Ro.setown.  Sask.,  has  been  made  international  affairs  had  fitted 
manager  at  Milden.  Sask.  I  her.  "The  restoration  of  sterling 

G.  B.  Armour,  .supervisor’s  <•—  j  to  full  status  as  an  international 
partmont.  Vancouver,  has  been  '  currency  is,  of  course,  a  condi- 
transferred  to  Burns  Lake,  B.C.,  as  tion  of  success  in  this  sphere,” 
manager.  he  emphasized. 

J.  D.  W .  Halbert,  accniintant  at  Increa-sing  Coal  Output 

St.  Matthew  St.  will  occupy  the  same 


uei.eicu  til-  (Continued  from  page  9) 

might  find  considerable  ®cope J"  I  half  years?  Must  we  con- 

the  provKSion  of  >  t^nf  I  ^inue  to  be  so  bogged  down  in 

other  services  for  which  her  long  g,  phrases  which 


Summnig  up  his  opinion  of 


condemn  without  being  able  to 
explain  the  mechanics  with 
which  the  preceding  generation 
has  met  similar  problems  and 
mastered  similar  (lifficulties  ? 

Or  do  we  trust  so  little  in 
the  general  supervisory  and 
control  power  of  the  ordinary 
democratic  government,  as  to 


n  Life  does  fiscal  year  is  running  about  the  The  Bank  of  Montreal  announces  Catherine  and  Bleury,  3ritgjn-g  prospects.  Lord  Balfour  suppose  that  abuses  such  as  oc-  i  vidual  to  do  his  share 


the  absence  of  one  or  tw(» 
members  of  the  House,  or  on 
the  personal  idiosyncracies  of 
other  political  personages  who 
must  oppose  because  for  one 
reason  or  another  it  would  be 
politically  unsound  to  uphold. 

*  *  * 

The  present  drive,  in  Canada, 

I  to  help  the  children  of  the  dev¬ 
astated  countries,  is  rather  a 
I  step  in  the  right  direction.  It 
!  has  been  put  up  to  the  indi- 


“While  Confederation  Life  does  “scai  .ivar  is  rumims  cuuul  uic  - -  - -  . 

not  propose  to  make  an  overall  in-  same  as  last  and  earnings  are  being  several  appointments  at  its  head 
crease  in  premium  rates  in  Canada  well  maintained  at  the  level  of  the  office,  Montreal.  Taking  over  the 
and  Newfoundland  this  year,  we  '  previous  year  when  net  of  $50,292,  post  of  assistant  superintendent  of 
ha\  e  thought  it  prudent  to  strength-  was  egual  on  a  participating  basis  branches  in  the  Quebec  and  Alari- 
en  our  reserves  in  order  to  give  to  $1.17  a  share  on  class  “A”  and 

added  protection  to  our  policy-  97  cents  on  class  "B”.  The  Ontario  Fro\inces  district  .hortl.v  is 

owners.  (  pack  in  1947  wa.s  below  normal.  As  Frederick  M.  Brady,  for  three  years 

Falla<’y  of  Planning  I  a  result,  the  unit  volume  of  sales  is  assistant  manager  of  the  bank’s 

“The  root  cause  of  inflation  and  slightly  lower,  but  the  increase  in  main  branch  in  Ottawa. 


Montreal. 

G.  S.  Martin  has  been  made  ac¬ 
countant  at  London  Fast.  Ont. 

J.  W.  Pool,  formerly  assistant  ac- 


said,  “On  the  credit  side  we  have 
the  increasing  output  of  coal, 
the  indispensable  basis  of  all  oth- 


time  Provinces  district  shortly  is  Ont..  has  been  given  the  post  of  ac- 
T-.  J  _•  1  -.r  -D  -  J.  i  _  *u  ‘  .  countant  at  Elmira,  Ont. 


coimtant  at ' Niagara'  k'ail*  Centre  improvement.  But  having  re- 
Ont.  h^s  been  the  Jost  of  ac:  ^o  the  depletion  of  our  goM 

_ -c-i— : reserves  and  the  disastrous  con- 


CLEAX  MILK 

Milk  is  a  highly  nutritious  food 


sequences  which  must  attend 
their  exhaustion,  everything  pos¬ 
sible  must  be  done  in  the  field 


•  ine  root,  cause  or  iniiarion  ana  - -<,”--.i  7  ,  / . .  . .  indiii  ...  a  ii.jsiui  .wiiu  financial  nnlinv  to  riiminlch 

higher  prices.”  Mr.  Macdonald  said.  year  s  carry-over  going  to  the  B.  of  M.’s  head  ,  for  humans  and  domestic  animal.s  risks  that^we'are  forced  to 

“is  the  trend  since  the  end  of  World  brought  the  over-all  picture  in  line  •  m  ■  t  t>  i*  <  *  '  — blit  also  for  bacteria.  Bacteria  ri.sks  that  \ve  are  torcea  to 

WaM  Sds  practica^^^^^^  with  the  year  ended  April  30.  1947.  o  f.ee  is  Eric  J.  Pulton,  accountant  ,  a;;^^.au.*e  souring,  run.  and  to_  assist  in  the  process 

of  the  fallacy  that  th»onlv  wav  to  Tf*®  f"*^  benefit  of  additions  to  at  the  Ottawa  mam  office  since  j,ad  flavour,  ropine.s.s.  and  other  rcco\er>.  t  j  o  1 

achieve  a  hi°-her  level  of'  employ-  plant  and  equipment  ma"®  a  year  1945,  now  appointed  an  assistant  defects.  C'ean,  healthy  cow.*:  ^  Of  fira*  1!_  5  ' 

ment  and  a  better  standard  of  living 


irinc.  rnn,  and  to  assist  in  the  process 
other  of  recovery.” 

cow.*-  Of  firs#  importance.  Lord  Bal- 


ago  at  a  cost  of  $35,775  has  been  manager  of  the  bank’s  foreign  de-  clean.  sterilized  iiten.s'ils;  and 


‘th?'Bur^in|ton'planf%L^^L'S’i^  Partment.  Edward  R.  Ernst,  al- 


prompt  cooling  and  storage  of  of  Britain  s  suppre.ssed  inflation, 
milk  at  low  temperature  are  the  The  solution  he  proposed  was  “a 


to  a  similar  post. 


Striking  example  of  industrial  - 

progress  is  found  in  modern  me-  coats  of  paint,  and  the  job  took 


free  from  bacteria 


dirpctinn  nf  the  nntinnal  pcnnnmv  lo®  ourimgion  piani  nas  oeen  m-  ‘  ,  milK  at  low  temperature  are  me 

^Tn  striv-in(-  for  a  higriev^^^  creased.  =  ready  with  the  department,  is  named  chief  methods  for  keeping  milk  ,  budget  surplus  achievetl  by  re- 

employment  and  an  increasing:  ^  ,  .  ;  ;;  T  ,  x  .  ,  ^  from  bacteria.  t 

standard  of  living,  we  need  to  de-  Striking  example  of  industrial  - - — - ^  "  -  bmation  w. 

cide  whether  we  w’ant  at  the  same  progress  is  lound  m  modern  me-  coats  of  paint,  and  the  job  took  Building  permit.*  i.*.*ued  in  incentive  b 

time  to  priiserve  our’ traditions  of  thods  of  painting  automobiles  as  from  12  days  to  six  weeks  to  com-  Greater  Montreal  during  the  first  to  saving.” 

demijcracv  economic  liberalism  and  contrasted  with  procedure  years  plete.  Today'.*  cars  get  three  coats  10  month.*  this  year  totalled  •$•51,-  '  The  rem£ 

an  international  economy,  or Wheth-  "'an.'’  years  ago  auto-  '  of  hardy  lacquer  or  enamel  in  less  960.570,  nr  $2.402.8.59  more  than  by  in  affi 

er  w"e  desire  national  Dlannin®-  and  a  mobiles  required  as  many  as  13  than  an  hour  in  the  like  period  last  year.  ,  Britain's  fi 


j  duction  of  expenditure,  in  com¬ 
bination  with  measures  to  increase 
in  incentive  both  to  production  and 


thods  of  painting  automobiles  as  from  12  days  to  six  weeks  to  com-  Greater  Montreal  during  the  first  to  saving.” 

contrasted  with  procedure  years  plete.  Today'.*  cars  get  three  coats  10  months  this  year  totalled  '  The  remark.*  of  A.  Harold  Bib- 


er  we  desire  national  planning  and  a 
more  or  less  self-contained  economy. 
Under  these  circumstance.*,  we  may 
he  justified  in  questioning  the  feasi¬ 
bility  of  a  national  policy  which,  in  1 
its  practical  application,  commits  1 
us  to  continuous  inflation  with  its 
consequent  trend  towards  a  maxi-  1 
mum  of  government  controls  over 
our  economy.  We  are  tending  more  I 
and  more  to  prevent  the  price  mech-  j 
anism  from  operating,  so  that  only  j 
fragments  of  free  markets  for  com-  ; 
moditie.*,  capital  and  labour  now  i 
exist.  j 

Abandon  Ea-sy  Money 

“The  way  to  check  inflation”,  the 
Confederation  Life  head  indicated, 
“lies  in  the  direction  of  expanding 
production  of  goods  and  services  and 
in  checking  or  even  contracting  the 
amount  of  effective  purchasing 
power.  It  seems  that  a  first  require¬ 
ment  is  for  governments  to  abandon  j 
their  easy  money  policy  and  to  effect  j 
economy  in  expenditure  wherever  | 
possible.  A  period  of  prosperity  j 
see.ms  a  logical  time  to  reduce  gov¬ 
ernment  indebtedness  to  banks.  Per-  I 
mitting  interest  rates  to  seek  their  j 
natural  level  has.  in  the  past,  been  : 
an  effective  method  of  curtailing  ] 
excessive  credit  expansion.  j 

‘Industry,  labour  and  govern-  i 
ments  are  faced  with  the  most  es¬ 
sential  ta.*k  of  increasing  produc-  j 
tion  and  the  efficiency  of  labour  and 
of  adopting  firm  measures  to  arrest  ' 
the  vicious  spiral  of  rising  wages 
and  prices. 

“l.’ntil  sufficient  supplies  become  ! 
available,  any  attempt  to  improve  | 
the  people’s  standard  of  living  by  ! 
simply  raising  money  wages  and 
increa.*ing  the  money  supply  is 
doomed  to  failure.  Increase  in 
money  wages  without  a  correspond¬ 
ing  increase  in  labour  output  per 
man-hour,  and  increasing  the  quan¬ 
tity  of  money  without  a  correspond¬ 
ing  increase  in  the  quantity  of  final 
goods  available  for  consumption  will  i 
only  result  in  a  rise  in  prices  and 
the  elimination  of  any  possibility  of 
n:aintaining  economic  stability.”  j 

SICKS’  P.AYS  20  CEXTS  i 

Directors  of  Sicks’  Breweries  | 
Ltd.  have  declared  an  interim  j 
dividend  of  20  cents  per  share  on  j 
both  the  co.mmon  and  voting  i 
trust  certificates,  payable  March  1 
31  to  shareholders  of  record  Feb-  ' 
ruary  27.  1 

Previously  the  company  had  I 
paid  25  cents  on  December  26 
last.  For  the  1947  calendar  year  i 
the  company  paid  80  cents,  while  ! 
in  1916.  when  the  .stock  was  split  \ 
on  a  four-for-one  basis,  40  cents 
was  disbursed. 

Earnings  per  sHare  on  the  new  1 
■tock  in  1916  amounted  to  $1.80 
against  a  comparable  L‘3.5  cents  : 
for  1915.  1 

- I 

FARM  FIRE  HAZARDS  j 

Only  one  out  of  every  seven  Can¬ 
adian  farms  is  served  with  electri-  } 
city.  This  adds  a  fire  risk  on  many 
farms,  against  which  most  urban 
and  city  dwellers  do  not  have  to 
safeguard,  for  it  necessitates  the  use 
on  the  farm  of  storm  lanterns  in 
barns  and  outbuilding.*,  oil  lamps  in  ; 
the  farm  home,  and  fuel  or  oil 
ranges  for  cooking. 

In  a  recent  survey  of  fires  on 
Canadian  farms,  the  Dominion  Bu¬ 
reau  of  Statistics  estimates  that  11 
per  cent  of  farm  fires  are  caused  by 
the  use  of  inflammable  liquids  and 
21  per  cent  arise  from  heating  or 
cooking  equipment. 

Revenue  freight  loaded  at  Can¬ 
adian  stations  and  received  from 
connections  in  October  totalled 
15,029,157  tons— a  new  high  rec¬ 
ord  for  the  month,  according  to 
the  Dominion  Buierui  of  Stati.s- 
tic.s.  In  October  1946  ttlf  total 
was  ,13,7o0,192  tons.  Aggregate 
for  the  first  10  nionttis  of  1917 
w.'i.*  126,168,419  tons,  an  increa.se 
of  12,353,772  tons  over  the  sim¬ 
ilar  period  of  1946. 


in  the  like  period  la.*t  year. 


by  in  affirming  his  faith  in 
Britain's  future  appeared  typical 


curred  formerly  could  not  be 
prevented?  It  has  been  almost 
without  protest  that  we  have 
allowed  the  idea  to  grow  hold 
of  all  our  public  thinking,  that 
nothing  is  done  right  in  the  in¬ 
ternational  sphere,  unless  a 
state  apparatus  does  it;  that 
all  must  be  evil  unless  it  is 
governed  by  a  principle  w'hich 
in  our  domestic  concern  we 
have  so  far  steadfastly  refused 
to  acknowledge. 

Rather  than  fall  back  upon 
the  resourcefulness  and  proven 
integrity  of  the  vast  majority 
of  individualists  engaged  in  do¬ 
ing  and  building  and  creating 
and  producing  in  our  American 
countries,  we  actually  lump  all 
our  future — for  that  is  involv¬ 
ed — together  in  a  vast  govern¬ 
ment  scheme,  the  success  of 
which  can  stand  or  fall  on  the 
slightest  political  mishap,  on 


government  may  lead  by  word 
and  example  but  it  remains, 
as  its  effects  will  remain,  a 
matter  of  personal  responsibil¬ 
ity  and  personal  satisfaction. 
If  the  Marshall  Plan  aims  must, 
as  is  now  indicated,  be  achieved 
solely  on  the  strength  of  po¬ 
litical  action  on  the  part  of 
political  parties,  then  there 
still  ought  to  be  a  substantial 
measure  of  individual  partici¬ 
pation  granted  to  anyone  who 
feels  like  accepting  a  citizen’s 
share. 

We  who  still  pretend  to  make 
a  fetish  of  individualism  and 
of  individual  responsibility 
ought  to  grasp  at  the  chance 
to  show  to  the  wavering  friends 
across  the  seas  that  it  is  not 
only  lip  service,  but  that  our 
whole  system  of  government  is 
still  based  on  the  principle. 
Or  is  it? 


r~! 


i  ^ 
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GIVE  TO  THE  C 


APPEAL  FOR  CHILDREN 


ill 


OUR  TOMORROWS  depend 
what  happens  to  the 
I  world’s  children  TODAY.  In 
ruined  lands  around  the 
jrlohe  there  are  millions  of 
them  in  misery — scrambling 
for  shreds  of  food  on  garbage  dumps,  shivering  in 
rags.  On  the  continent  of  Europe,  half  the  children 
horn  since  the  war  are  already  dead  of  malnutri¬ 
tion.  Those  who  survive  —  there  and  elsewhere  — 
are  desperately  in  need  of  food  and  clothing. 
They  need  schooling,  too,  for  their  neglected 
minds  grow  as  sick  as  their  withered  bodies  .  .  . 

"They  are  fhe  future 
If  they  are  not  saved,  our  world  is  lost" 


Canadian  Appeal  for  Children  commences  its 
campaign  on  February  9th  to  meet  the  challenge 
of  these  desperate  and  immediate  needs.  This  is 
a  campaign  by  the  peo])le  of  Canada,  with  a 
minimum  objective  of  $10,000,000,  to  provide 
'  food,  clothing  and  school  supplies  for  the  chil¬ 
dren  —  safeguard  the  health  of  expectant  and 
nuEsing  mothers  —  in  devastated  lands  around 
the  world. 

W  herever  pos.sihle,  all  donations  will  he  useil 
for  the  purchase  of  Canadian  goods,  which  will 
he  di.strihuled  under  the  direction  of  resjionsihle 
United  Nations  operating  agencies. 

Organizations  across  Canada  are  co-operating 
in  this  campaign.  It  has  national  approval;  is 


supported  by  industry,  agriculture,  education, 
labour,  service  clubs,  cultural  and  othei 
organizations. 

YOUR  HELP  IS  NEEDED  NO\V'.  Your  con* 
tribution  —  received  at  any  Canadian  BANK  — 
will  mean  life  instead  of  death  for  the  children 
—  and  hope  for  the  future  peace  of  the  world. 
You  sympathize.  You  uant  to  give.  But  good  will 
and  good  wishes  are  not  enough.  Since  you  may 
not  be  canvassed  don’t  let  failure  to  act  be  on 
your  conscience  —  turn  your  sympathy  and 
good  wishes  into  a  tangible  contribution  —  go  to 
your  bank  NOW  and  GIVE. 


CANADIAN  APPEAL  FOR  CHILDREN  —  APPEAL  JOINTLY  CONDUCTED  BY  UNITED  NATIONS 
APPEAL  FOR  CHILDREN.  AND  CANADIAN  COUNCIL  FOR  RECONSTRUCTION  THROUGH  UNESCO 
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K.LG.  HEAD  SEES 
CANADA’S  GOLD  AS 
PRICE  STABILIZER 


Western  Oil  News 


;  Drilling  of  the  first  exploratory 
0*1*  A  Uff  17170  well  on  the  17,920  acre  oil  lands 
1  HlvC  iJlilDlLl/lLll held  jointly  by  Ashley  Gold 

!  and  Oil  Minerals  Limited  (No  Per- 

-  '  sonal  Liability)  and  McColl-Fron- 

Charces  Opponents  of  Industry  j  tenac  Oil  Company,  in  the  Leduc 

Gain  Tlieir  Own  Enos  |  to  be  discontinued  shortly.  While 

-  :  oil  in  commercial  quantity  has  so 

MUST  CIRCULATE  !  far  not  been  encountered,  drilling 

-  ^  has  proven  favourable  geological 

Toronto — In  addressing  share-  ■  and  structural  conditions  essential 
holders  of  Kirkland  Lake  Gold  to  oil  containing  closures,  similar  to 

I  those  m  the  productive  wells  in  the 
Mining  Co.  at  annual  meeting  ,  g^^ga,  and  has  encountered  encourag- 
here,  Dr.  J.  B.  Tyrrell,  president,  ,  showings  of  oil  gas.  Drilling 
pointed  out  that  the  past  year  |  qj  jhe  initial  well  by  no  means  elim- 
was  one  of  constant  anxiety  to  jnates  the  possibilities  of  successful 
operators  of  gold  mines  through-  j  production  from  subsequent  wells  on 
out  the  Dominion,  and  again  em-  j  the  extensive  holdings.  The  infor- 
phasized  the  importance  of  the  mation  obtained  will  be  of  extreme 
industry  on  the  life  of  the  na-  j  value  in  selecting  sites  for  such  wells 
tion,  as  the  base  of  all  Indus-  |  and  holds  important  promise  for 
try,  and  of  civilization  itself.  i  other  sections  of  the  property. 

Most  careful  thought  from  the  i  *  * 

best  brains  of  mankind  for  many  |  Flank  Petroleums,  privately  fi- 
generations  has  established  gold  j  nanced  in  Calgary  and  Edmon- 
or  silver,  and  usually  gold,  as  j  ton,  has  started  a  wildcat  60 
the  best  material  for  use  as  an  i  miles  north  of  Edmonton,  on  a 
ultimate  standard  of  value,  in ;  20,000-acre  Crown  Reservation  in 
spite  of  suggestions  to  the  con-  j  the  Rochester  area,  three  miles 
trary  by  theorists  and  would-be  east  and  one  and  a  half  miles 
economists.  There  is  but  one  south  of  that  town,  on  the  Ed- 
substance,  proven  over  thousands ;  monton-Athabasca  Railway.  It 
of  years,  that  can  safely  be  u.sed  1  will  be  of  special  interest  to  sev- 
as  a  standard  and  medium  of  ex-  '  eral  groups,  the  site  being  two 
change,  but  in  order  to  stabi- !  miles  south  of  Decalta  Oil’s 
lize  prices,  gold  must  be  allow-  Perry  vale  holdings;  a  mile  east 
ed  to  circulate  freely.  People  of  Tawatina  Syndicate  reservation 
will  then  be  able  to  direct  how  in  which  Superior  Oils  and  Gen- 
much  gold  each  and  everv  ar-  eral  Petroleums  each  have  a  2.5 
tide,  including  paper  currency  is  per  cent  stake;  about  three  miles 


worth  to  them. 


north  of  Gulf  Oil  re.serves  and 


Great  Potential  Source  Of  Gold  ;  miles  north  of  holdings  of  J. 
.  J  i  i,.  C.  Dallas. 


Among  those  opposed  to  the 
gold-mining  industry  may  be 
found  clever  and  sagacious  agi- 


*  V  (if 

Initial  test  well  being  drilled 


tators  anxious  to  r^ise  prices  and  by  Piccadilly  Porcupine 

wages  to  verv  high  figures,  re- 1 

I  m  the  Stettler  area,  75  miles  south- 

‘'S.n.lfry'go.J  i  /if'  ill  ''SlS 

en^e^onThe'^'^Dr-^e^^^v'l'^'"h  ^  Devonian  i.s  expected  around  4,600 

actuan;  apja^re^nuj  j  S-fir2  wS  w^ith^Tbs^q^n^^tiru 

t  '"  to  be  Share"  bv  boTh  rmJanYel 

their  false  deductions.  >  t  10  non 

Leases  cover  18,000  acres. 

Canada,  Dr.  Tyrrell  said.  Is  one  x  *  Jf 

of  the  greatest  potential  .source.s  ,  Delayed  by  .severe  weather  while 
of  gold  in  the  world  today.  It  preparing  for  important  final  tests, 
has  been  producing  the  "letal  for  I  ^ajfadian  Gulf  Pincher  Creek  well 
.0  years,  at  first  almo.st  entire-  reported  standing  awaiting 


90  years,  at  first  almo.st  entire-  reported  standing  awaiting' 

y  from  British  Columbia  and  further  cement  to  anchor  casing. 
Yukon  Territory,  w'lth  a  little  „  .  ,  , 

from  Nova  Scotia  and  Southern],  Results  of  the  tests  will  be  fol- 
Quebec,  and  from  the.se  points  considerable  interest 

came  a  total  of  $287,865,000.  ‘be  well  is  regarded  as  a  dis- 

.  ...  ,,  .  covery  for  a  new  field  in  the 

Not  until  gold  wa.s  discovered  g^uth  following  drill  stem  tests  a 
m  Porcupine  district,  however,  did  ,uonth  ago  which  disclosed  the 

-anada  start  to  take  place  a.s  a  highest  formation  pressure  yet 

large  producer.  hile  the  prim-  experienced  in  Alberta  with  a 

arv  put  pose  of  the  gold  miner  heavy  natural  gas  flow  from  the 
IS  to  produce  for  the  benefit  of  iiu,e  with  a  flow  of; 

mankind,  he  al.so  serves  an  im-  hght  crude  oil.  I 

portant  purpose  in  a  new  coun-  i  I 

try  like  Canada,  in  quickly  start-  \,.^be  .f°mpany  also  reports  Gulf¬ 
ing  and  establishing  new*  centres  * i  ®! - 

of  population  in  previously  unin-  ' 

habited  country,  which  we  must  at  Barrhead  which 

occupy  and  use  if  we  are  going  ba-s  been  spudded  a  few  days  ago, 
to  be  able  to  retain  control  of  it  b«  «  at  9o5  ft  ' 

_  ;  Louis  Warren  No.  1  at  Del-  1 

Maiu  J  burne  was  reported  building  su- 

new  V/prion  UeQI  Made  ‘  perstructure  and  preparing  to  | 
Bob's  Lake  Gold  l^ines  drill  soon  in  L.S.D.  2  of  11-37- 1 

_  ■Tiiiiira  23w4.  j 

Bob's  Lake  Gold  Mines  Limited  '  ,  .  ,  *  *  ,  .  I 

advises  that  the  ontion  ae^reenipnf  Imperial  Oil  Co.  i.s  losing  no  , 


I  for  Turner  Valley  and  Leduc,  out¬ 
put  in  excess  of  one  million  barrels 
in  1948  is  .suggested. 

¥  ¥  * 

The  Athabaska  well,  now  control¬ 
led  by  Decalta  Oils,  has  been  pro¬ 
ducing  gas  steadily  over  the  months, 
and  is  supplying  the  town  of  Atha¬ 
baska  with  its  requirements.  While 
the  income  of  the  company  is  not 
very  high,  it  i.s  a  steady  regular 
profit,  as  it  sells  the  product  to 
Athabaska  Utilities  at  the  well  head 
and  has  no  further  charge  of  re¬ 
sponsibility. 

*  ¥  * 

Woodbend  well  is  about  8  miles 
southwest  of  Edmonton  and  already 
there  is  great  acreage  activity.  Im- 
,  perial  Oil  is  reported  to  have  made 
its  selection  of  acreage  under  the 
new  regulations  and  government 
auctions  on  the  balance  are  expected 
,  to  be  announced  soon. 

¥  ¥  ¥ 

j  Westlock  Pete  No.  1  has  dis¬ 
mantled  its  rig  following  a  break¬ 
down,  and  the  hole  is  standing  at 
I  4899  ft.  awaiting  arrival  of  a  new 
i  rig  to  deepen,  according  to  Howard 
G.  Hogan,  president  of  Company. 
He  has  been  inspecting  the  well  in 
company  with  J.  L.  Burton,  com¬ 
pany  geologist,  and  other  officials. 

“The  earliest  we  are  promised  a 
;  new  rig  is  late  March  or  early  in 
I  April,”  he  declared. 

The  well  has  about  1,000  feet  of 
open  hole  and  the  bit  passed 
through  green  shales  to  encounter 
limestone  in  the  lower  200  feet 
which  is  thought  equivalent  to  that 
of  the  D-3  zone  in  the  Leduc  field, 
he  stated. 

Considered  among  the  most  in¬ 
teresting  wildcats  in  Alberta,  the 
Westlock  well  has  promising  por- 
]  osity.  At  3850  ft.  Leduc  type  oil 
]  was  shown  in  the  cores, 
j  Production  rate  for  the  new  im- 
I  portant  Bantry  discovery  of  Im- 
:  perial  and  California  Standard  will 
likely  be  established  in  a  few  days. 
Three  tests  with  a  10-64  inch  choke 
gave  97  and  113  barrels  an  hour  and 
later  128  barrels  with  the  highest 
gas-oil  ratio  590  c.f.  per  barrel. 

I  With  the  Little  Plume  well  of 
California  Standard  now  abandoned 
at  4136  ft.  the  rig  is  being  moved 
to  the  second  Bantry  location  and 
drilling  is  due  soon. 

'  Taber  Province  85-15A  has  per¬ 
forated  casing  from  3215  to  3224 
ft.,  run  casing  and  is  installing 
I  pump  with  production  rates  expec¬ 
ted  soon. 


ARMISTICE  OPTION 

Armistice  Gold  Mines  has  can¬ 
celled  outstanding  option  to  Belle- 
Bry  Yellowknife  Mines  on  .50,000 


I  Broker-Dealers  Body  ' 

'  Is  Formed  In  Toronto 

Toronto  —  Announcement  was 
j  made  this  week  by  the  Ontario 
Securities  Commis.sion  that  the 
Broker-Dealers  Act,  1917,  estab¬ 
lishing  the  Broker-Dealer.s'  Asso¬ 
ciation,  has  been  proclaimed  and 
is  now  in  force. 

The  act  arises  out  of  a  move 
in  brokerage  cire'es  to  achieve 
closer  co-operation  between  the 
various  groups  in  the  business  for 
the  purpose  of  self-disc';pline.  The 
three  groups  concerned  arc  the 
member  firms  of  the  Toronto 
Stock  Exchange,  unlisted  dealers 
and  bond  dealers. 

Members  of  the  first  board  of 
governors  of  the  new  association 
are  Arthur  W.  White,  Cecil  Tom, 
E.  H.  Pooler,  Harry  W.  Knight 
I  Sr.,  Irving  R.  Picard.  .1.  M.  R  g- 
;  ers,  Louis  Cadesky,  Reginald  S. 

■  Lampard  and  Sidney  Davidge.  All 
are  from  Toronto  brokerage  firms. 

Silanco  Makes  Good 

Progress  On  Smelter 

j  Toronto.  —  Construction  work  at 
the  smelting  plant  of  Silanco  Mining 
and  Refining  Company  near  Cobalt 
is  making  good  progress.  General 
Engineering  Company  having  the 
'  contract  for  completion. 

I  At  the  same  time  the  Agaunico 
]  Mine,  source  of  Cobalt  ore,  is  being 
;  unwatered,  preliminary  to  resump- 
!  tion  of  production.  The  next  stop 
I  will  be  the  re-opening  of  the  Beaver- 
I  Temiskaming  and  Foster  minc.s, 

I  where  exploration  will  be  directed 
toward  increasing  silver  production, 
j  There  are  already  known  silver 

■  veins  on  these  and  other  properties. 
Electric  power,  compressed  air, 
equipment  and  labor  are  available 
at  once  for  these  operations. 

The  company  has  two  concentra¬ 
tors,  with  a  combined  capacity  of 
350  tons  daily.  The  Colonial  mill, 
which  can  handle  1.50  tons  daily,  will 
be  first  used;  some  improvements 
mav  be  made  in  the  former  O'Brien 
mill. 

W.  H.  Emens,  consulting  engineer, 
is  directing  the  whole  operation. 

'  EL  SOL  GETS  PAYMENT 

El  Sol  Gold  Mines  advises  that 
payment  has  been  received  for 
balance  of  underwriting  on  23.- 
380  shares  at  30  cents  a  share 
under  agreement  with  Federa' 
Trading  and  Agency  Co.  I.ssued 
'  capital  is  2,200,000  shares,  leaving 
;  1,800,000  shares  in  the  treasury. 

'  shares  at  60  cents  and  sold  100.- 
j  000  shares  at  20  cents,  payable 
;  forthwith,  to  Foreign  &  Holding 
j  Investments.  Issued  capital,  4.- 
330,005  shares,  leaving  669.995  in 
treasury. 


NEW  FIGHT  LOOMS 
BEAR  SITUATION 


Proxies  SouKht  for  this  Week’s 
Meetinj;  on  Grounds  of 
Itlistakes  by  Board 

Toronto  Further  dispute  over 
the  affairs  of  Bear  Exploration 
and  Radium  and  Yellowknife  Gold 
Mines,  involved  in  recent  llt'gi- 
tion.  is  indicated  by  a  letter  ad¬ 
dressed  to  shareholders  of  the 
former  company  by  J.  F.  Boland, 
K.  C.,  who  solicits  proxies  for 
meeting  called  for  next  Satur¬ 
day,  February  28.  at  the  Royal 
York  Hotel. 

In  a  review  of  the  situation, 
presently  existing  in  company's 
affairs,  attention  is  called  to  va¬ 
rious  alleged  mistakes  or  omis¬ 
sions  of  the  present  directorate, 
the  opinion  being  expressed  that 
“I  do  not  think  the  present  board 
of  directors  are  qualified  to  speak 
for  the  Bear  shareholders  after 
such  a  display  of  incompetence. 
They  should  resign  and  let  a 
new  board  take  over  who  will 
properly  protect  their  interests. 
In  no  sense  of  the  term,  have  di¬ 
rectors  effected  a  compromise,  a 
give-and-take  settlement.  Bear  is 
asked  to  do  all  the  giving  and 
5’'ellowknife  is  doing  all  the  tak¬ 
ing.  Bear  directors  arc  giving  up 
over  $500,000  to  Yellowknife  di¬ 
rectors  for  dropping  its  right  to 
appeal.” 

"According  to  the  evidence.” 
the  letter  continues,  "at  the  trial. 
Gray  unloaded  his  Bear  .shares 
and  purchased  Yellowknife  shares, 
and  now  he  wants  to  take  away 
the  largest  asset  of  Bear,  the 

option  which  he  himself  cau.sed 
the  board  of  directors  of  Yellow¬ 
knife  to  give  to  Bear  in  1936. 
The  Bear  company  should  risk 
spending  $10,000  in  cost.s  in  an 
appeal  to  the  Supreme  Court  of 
Canada  to  uphold  the  option  of 
.luly,  1936.  worth  $2, .500,000  to 

Bear  shareholders.  The  directors 

of  Bear  are  under  obligation  to 

prepare  a  balance  sheet  and  report 
from  the  auditors  showing  a 
break-down  of  the  respective  as¬ 
sets  of  Bear  and  5’’ellow'knife. 
with  proper  explanations  from 
our  board  of  directors  .showdng  j 
ho^vv  they  arrived  at  the  percent-  i 
ages  which  they  want  us  to  ac¬ 
cept.  This  proposition  should  not 
be  railroaded  through,  but  should 
be  considered  carefully  by  the 
shareholders,  who  should  have  an 
opportunity  to  investigate  all  mat¬ 
ters  connected  therewith,  and  the 


Ore  Zone  Extended 

In  Senator  Drifting 

Senator-Rouyn  Ltd.  reports  that 
the  drift  in  the  B.zone  on  the  2,025- 
foot  level  has  been  advanced  195 
feet  in  ore  which  averages  $9.98 
per  ton  across  drift  width. 

Flat  drilling  from  the  station  on 
the  same  level  indicated  zone  over  a 
length  of  200  feet  with  width  of 
40  feet.  The  A  zone  on  the  2,025- 
foot  level  is  being  prepared  for  stop- 
ing  and  preparations  are  to  be 
made  on  the  B  zone  as  soon  as  drift¬ 
ing  is  completed. 

Station  on  the  2,325-foot  level  will 
be  equipped  w’ith  ore  pass  and  load¬ 
ing  pocket  while  shaft  sinking  is 
continued.  An  ore  pass  will  al.so  be 
rais.jd  to  the  2,17.5-foot  level  where 
the  station  is  already  cut. 

Young-Davidson  Mines 

Earnings  Are  Doubled 

Profit  a2nounting  to  $42,229, 
representing  20  per  cent  of  total 
divisible  profit,  is  reported  by 
Young-Davidson  Mines  Ltd..  for 
the  fiscal  year  ended  December 
31.  This  compares  with  profit  of 
$21,479  in  the  previous  fiscal 
year. 

Under  agreement  with  Hollin- 
ger  Consolidated  Gold  Mines  Ltd. 
20  per  cent  of  divisible  profit  ac¬ 
crues  to  Young-Davidson  Mines 
Ltd. 

Production  for  the  year  was 
valued  at  $847,165  from  253,059 
tons  milled,  an  average  recovery 
of  $1.25  per  ton,  compared  with 
bullion  output  amounting  to  $669,- 
359  from  208,609  tons  milled  or 
$2.67  per  ton,  in  the  1946  year. 
Cost  per  ton  during  1947  was 
$2.51  as  against  $2.67  in  the  pre¬ 
vious  year. 


Donalda  To  Ship 

On  Custom  Basis 

Donalda  Mines,  Ltd.,  announces 
that  in  view  of  benefit  which  would 
derive  through  government  cost-aid 
program  for  new  gold  mine  produc¬ 
tion.  plans  are  being  considered  with 
objective  of  resuming  development 
of  proven  gold  ore  structure.s  and 
preparing  for  production. 

Negotiations  are  for  treating  the 
ore  on  a  custom  basis  in  a  presently 
idle  .500-ton  daily  capacity  mill  on 
a  neighboring  property.  Stope  de¬ 
velopment  could  be  started  imme- 
I  diately  in  order  to  ship  at  rate  of 
'  100  tons  daily,  with  increa.se  to  200 
or  300  tons  daily  within  a  year. 

meeting  should  be  adjourned  for 
that  purpose.”  i 

Upon  the  statement  of  alleged 
facts,  proxies  for  the  meeting  are 
sought.  , 


MACDONALD  IN 
GOOD  POSITION 


Official  Report  Says  Finances 
Ample  to  Provide  for 
P'urther  Development 

Officials  of  Macdonald  Mines  Ltd., 
reports  that  company  has  net  work¬ 
ing  capital  of  over  $300,000.  Under¬ 
writing  and  option  agreements  have 
recently  been  arranged  covering 
740,000  treasury  shares  to  net  a  fur¬ 
ther  $1,400,000.  Finances  on  hand 
will  provide  for  continued  develop¬ 
ment. 

Completion  of  the  new  financing, 
it  is  pointed  out.  should  as.sure  the 
capital  cost  of  the  first  unit  of  the 
concentrator  and  the  nece.ssary 
plant. 

Underground  development  conti¬ 
nues  with  satisfactory  results.  The 
new  massive  sulphide  orebody  on 
the  925  foot  level  is  estimated  from 
work  to  date  to  contain  1,300  tons 
per  vertical  foot,  averaging  at  least 
7  per  cent  zinc  with  indications  that 
tonnage  will  be  substantially  in¬ 
creased  a.s  development  proceeds. 
The  increase  in  copper  mineraliza¬ 
tion  in  the  lower  level  development, 
holds  promise  for  this  metal  becom¬ 
ing  of  major  importance  in  the  over¬ 
all  ore  value  at  greater  depth. 

Engineers  estimate  that  4,482.405 
tons  of  ore,  averaging  over  5  per 
cent  zinc  and  80  per  cent  pyritc.  or 
over  8  years’  supply  for  a  mining 
and  milling  rate  of  i,.500  tons  daily, 
will  be  obtained  from  the  upper  level 
No.  1  orebody.  Further  develop¬ 
ment.  concurrent  with  production, 
should  at  least  maintain  the  present 
zinc  ore  reserve  position,  with  indi- 
cation.s  that  over-all  grade  will  be 
substantially  increased  following  the 
full  development  of  the  new  ore- 
body  at  and  below  the  925  foot  level. 

niVER.SIFIED  PAYMENT 

Diversified  Mining  Interests  qf 
Canada  has  received  payment  for 
February  15  underwriting  of  50.- 
000  shares  at  50  cents,  under 
agreement  with  Atlas  Finance  Co. 
I.ssued  capital  now  2,600,005 
shares,  leaving  399,995  in  treas¬ 
ury. 

LAKE  WA.S.A  PAYMENT 

Lake  Wasa  Mining  Corporation 
has  received  payment  for  balance 
of  underwriting  of  125,000  shares 
at  65  cents  per  share  under 
agreement  with  Towagmac  Ex¬ 
ploration  Co.  I.ssued  capital.  2.- 
488.959  shares,  leaving  1,511,041 
in  treasury. 


Bob's  Lake  Gold  Mines  Limited 
advises  that  the  option  agreement 


dated  September  27th  1947  has  been  testing  the  area  around 

cancelled  and  a  new  agreement  with  Imperial-Woodbend  No.  1  well. 
Clair  Agenev  Limited  has  been  en-  i  ^bree  miles  northwest  of  the  ex- 
tered  into.  '  treme  northerly  producers  of  the 

Under  the  new  agreement,  200  000  ;  Leduc  field,  having  an- 

shares  have  been  taken  up  for  a '  nounced  location  of  No.  2  well, 
cash  payment  of  $22,000  and  the  :  Quarter  of  a  mile  south  of  dis- 
following  options  have  been  grant-  i  covery  and  No.  3,  three-eighths 
ed:  100.000  shares  at  15  cents  to  be  of  ^  norhtwest. 

taken  up  within  two  months,  100,000  Meanw'hile  No.  1  is  now  on 

shares  at  17  rents  to  be  taken  up  steady  production,  held  back  to 
within  four  month.s,  100,000  shares  barrels  daily  under  con.ser- 

at  20  cents  to  be  taken  up  within  i  vation  rules,  though  it  showed 
six  months,  100,000  .shares  at  25  ;  fhi-sh  flow  of  2,230  barreLs  daily 
cents  to  be  taken  up  within  eight  i  after  perforation  of  the  interval 
months  and  100,000  shares  at  30  i  between  5,308-.5,318  feet  with  28 
cents  to  be  taken  up  within  ten  :  shots.  Product  is  being  trucked 
months.  i  to  railway  for  the  present,  but 

Company  also  announces  that  the  extension  of  the  Leduc  pipeline 
president  has  been  authorized  to  '  northward  across  the  Saskatche- 
enter  into  an  agreement  with  Gar-  i  wan  River  to  the  well  is  planned, 
diner  &  Low  to  carry  on  a  geo-  ¥  ¥  ¥ 

physical  survey  on  groups  num-  Saskatchewan  Federated  Co- 
bers  1.  2,  3,  4  and  5,  aggregating  Operatives  Ltd.  of  Saskatoon, 
twenty-eight  claims,  and  it  is  ex-  which  recently  acquired  40  acres 
pected  that  line-cutting  will  start  ‘  of  Crown  Reserve  for  a  50  per 
on  these  groups  in  March,  and  ,  cent  royalty  in  Section  35,  imme- 
magnetometer  surveying  about  the  diately  east  of  Globe-Leduc  pro- 
end  of  March  or  beginning  of  April,  ducers  in  the  north  end  of  the 


ioifFIEE! 


-  -  Leduc  field,  has  let  contract  for 

Sulohides  Showina  On  N®-  ‘  w®**'  ‘u  be  drilled  in  sub- 

^  J  ^  ^ .  division  13,  a  quarter  mile  north 

Ciaona  /OU-tt.  Station  and  east  of  Olobe-Leduc  No.  2. 

-  Preliminary  work  has  already 

Toronto:  In  cutting  the  station  at  been  started. 


700  feet  in  the  shaft  for  the  first  of 
the  new  levels  below  500  feet  at 


¥  ¥  ¥ 

British  American  Oil  Co.  has 


Eldona  Gold  Mines,  heavily  dissem-  joined  East  Leduc  Oils  in  a  well, 
inated  sulphides  were  encountered  ;  to  be  known  as  East  Leduc  No. 
across  the  full  19-foot  width  of  the  i  4,  to  be  drilled  about  one  and  a 
station  and  across  the  walls  and  ,  half  miles  northwest  of  Globe- 
bottom  of  the  shaft,  the  company  i  Leduc  West  No.  1,  D2  zone  pro¬ 
reports.  The  29-foot  length  of  sta-  ducer  marking  the  current  west 
tion  east  of  the  shaft,  except  for  a  i  limit  of  the  proven  field.  Loca- 
5-foot  lamprophyre  dyke,  shows  sul-  ;  lion  is  on  a  freehold  quarter  sec- 


phides  throughout. 


tion  leased  bv  East  Leduc.  Brit- 


The  shaft  at  the  700-foot  level  isti  American  is  supplying  the 
is  still  in  the  hanging  wall  .section  greater  part  of  cost,  'with  the 
of  what  is  believed  to  be  the  exten-  right  to  buy  at  field  price  oil 
Sion  of  a  subsidiary  sulphide  ore-  produced  from  the  quarter,  net 
body.  The  large,  main  orebody  lies  profits  going  to  East  Leduc. 
approximately  60  feet  north  east 

of  the  shaft  at  the  700-foot  level.  Directors  of  South  Brazeau  Pet- 
From  the  steep  southerly  dip  of  the  roleums  Ltd.  e.xpect  the  company 
hanging  wall,  it  is  indicated  the  to  be  on  a  dividend  paying  basis  in 
footwall  will  be  encountered  during  1919,  and  quite  possibly  this  year,] 
sinking  between  700  and  800  feet,  according  to  a  i)rogress  report  i.ssued  1 
when  full  width  can  be  determined,  by  .M.  J.  Davie.s,  managing  director.  | 
Deepening  of  the  shaft  below  700  .\ir.  Davies  reports  that  it  is  expect-  | 

feet  is  continuing  in  sulphides  and  ed  that  drilling  cost.s  for  the  East 
mately  two  months,  with  the  second  ■  Leduc  South  Brazeau  No.  1  and  East 
level  to  be  established  at  8.50  feet  Leduc  South  Brazeau  No.  3  will  be  \ 
and  the  third  at  1.000  feet.  When  repaid  to  East  Leiluc  Oil  Co.  by  the  I 
the  shaft  is  finished,  the  sulphide  :  end  of  .May  from  production,  and  ] 
body  which  the  shaft  i.s  now  open-  thereafter  South  Brazeau  will  be  in  • 
ing  will  be  developed  and  short  receipt  of  50  per  cent  of  the  net 
drives  run  to  the  main  orebody.  production  of  the  wells. 

I  ¥  ¥  ¥ 

P-ATO  PRODUCTION  Down  south  of  Turner  Valley  in 

Pa  to  Consolidated  Gold  Dreg-  L.S.D.  12  of  5-15-2w.5  the  Socony 
ing  during  the  three  months  end-  ^  Vacuum  well  near  Stimson  Creek  ' 
ed  February  1.  1948,  dredged  4.-  was  making  hold  at  4007  ft.,  which  j 
646,000  yards  for  recovery  of  26,-  ;  i.s  645  ft.  in  the  Madison  lime.  | 

605  ounces  and  recovered  hydrau-  i  ¥  ¥  ¥  ! 

lically  383  ounces  fine  gold  for  Home  Oil  Company  produced  more 
total  value  of  $914,380.  1  than  83,000  barrels  from  its  Turner 

- - -  ■  Valley  wells  in  December,  including 

OPTION  TER.MINATED  !  participations  in  wells  of  other  com- 
Mid-Continent  Oil  &  Gas,  Ltd.,  panics  and  after  deducting  royalties, 
reports  the  February  10  instal-  according  to  western  reports.  This 
ment  of  200,000  sliares  at  12':,.  production  was  obtained  from  29 
cent.s  a  .share  under  ;«greement  company  wells,  |>lu,s  paiticii>ation.s. 
with  T.  L.  Brook  &  Co.,  has  not  As  No.  30  well  went  in  (itodinlioii 
been  exerciscil  and  thi‘  agreement  at  the  einl  of  Decembiu,  the  fig- 
ha.s  terminated  for  default,  ores  for  .lamiaiy.  when  made 

- -  known,  aie  e.v)>ortetl  to  show  a  fur- 

The  fre.sh  water  aiea  of  Canada  I  her  increase.  Tin:  December  sliow- 
i.s  estimated  at  228,070  square  ing  com[)aics  with  the  1946  monthly 
miles,  laiger  than  any  similar  atea  ,  average  of  62,123  bairels. 
in  the  world.  i  In  view  of  the  drilling  piograms  | 


Freedom,  like  anything  worth  having,  carries  a  price  lag. 
We  can't  enjoy  it  without  accepting  its  responsibilities. 

There’s  freedom  of  speech  — and  we  have  to  accept  the 
responsibility  for  what  we  say. 

There’s  freedom  to  worship  as  we  please  — and  the  respons¬ 
ibility  is  ours  to  see  that  others  aren’t  persecuted,  cither. 

There  arc  lots  of  freedoms,  and  lliey  all  have  their 
responsibilities. 

The  freedom  to  use  whiskey  for  instance. 

Thai  carries  a  lhre(‘-fold  responsihilily :  to  ourselves, 
to  our  families  and  to  our  communities. 

As  tlie  House  of  Seagram  has  so  often  said,  it  is  to  drink 
modiualeh  or  not  at  all) 


THE  HHESE  HE  EElfiRlIU 
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1948  PRODUCTION 

pAQT  QIIIIIVAN7l  vertical  extension  of  the  major  | 
LirilJ  I  IJUIjIjI  T  llll  •  I  No.  1  quartz  vein  at  Anglo  -  Rouyn  ; 

I  Mines,  Ltd.,  has  been  cross-cut  "on  ' 

.  ,  ~ . ,  .  i  the  900-ft.  level,  reports  the  man-  ; 

Annual  Meeting  Told  Lng;inpers  agement.  Technical  Mines  Consult-! 


MINING  MARKET  RECORD 


Confident  Mine  In  Produc¬ 
tion  This  Year 

Engineers  of  East  Sullivan 
Mines  Limited  are  confident  the 
production  stage  will  be  reached 


I  ants.  Ore  indications  are  greatly  |  aIrcp  . 

enlarged  in  extending  the  vein  of  |  .Vm-i.ardcr  . 

the  500  to  900  foot  level  or  for  a 

total  vertical  range  on  the  depth  Aim  H»umi  . 

of  1,250  feet.  Anslry 

,_u  -vT  I  1  •  i  Apex  Hfsoiii'fi’s  .... 

The  No.  1  quartz  vein  was  cross-  i  Aipiarius  . 


before  the  end  of  1948.  Pierre  |  from  the  shaft  and  70 

_ , _  _  .  i  feet  from  thp  nnrth  fault  nPlia  i  Arjon 


Beauchemin,  president,  states  in  I  the  north  fault.  The  vein  !  'I;’*; 

the  company’s  third  annual  re- 1  the  cross-cut  is  13  feet  wide.  80  !  .vsjiiry  . 

nnrt  j  per  cent  quartz  and  well  mineralized  '  Astoria  . 

with  Dvrite  Allas  \k . 

All  necessarv  machinerv  and  tr-  t  i  ,  -Uibpiic  . 

equipment  have  been  ordered  and  ! 

deliveries  promised  for  next  sum- j  f  "^.on  ass^^^^^  of  32  oz^  . 

Isold  (S11.20).  Drill  hole  No.  62  iiankii.iii  . 

Total  expenditures  in  1947  in  | n 

respect  of  underground  work  and  !  a„’,,th  tC,-  **  itcatiiifu  . 

surface  construction  amounted  to  ^  south.  The  company  is  now  ,  lioirnx  . 

$1,095,444  The  most  important  :  drifting  south  and  north  on  the  vein.  1  |;™‘  . 

item  was  the  concentrator.  '  ■  "  I  'J""'''**!  . 

Mr.  Beauchemin  states  that  KCCOrCl  194/  VflIuC  i  . 


item  was  the  concentrator. 

Mr.  Beauchemin  states  that 
preliminary  underground  develop¬ 
ment  of  the  upper  levels  of  the 
mines  "has  more  than  substan¬ 
tiated  the  results  obtained  from 
exploratory  drilling," 

Mr.  Beauchemin  refers  to  an 


Alberta  Oil  Output 


Uoycon  . 

lUaioriie  . 

Hrewls  . 

Ilroiilan  . 

liurtiuiison  . 

Huri'alo  AnVrrilc 
lUiffalo  Canadian 


Edmonton.  —  Oil  produced  in  Al-  i  f 'nmi 

berta  during  1947  was  worth  record  iiuir  iird  Luk 
sum  of  $17,000,000,  it  was  estimated  I  ';«lliiiaii 

fle  it  \va«  r<»v»0alo/4  that  loot  <^*niphpll  .. 


been  fully  determined. 

Officiais  of  the  company  recently  j 
plant  with  a  capacity  of  500  tons  of 


Ifondfish  . 

Crnh.  i>ous<|iiPt 


Gold  Production  For 

1947  Up  Over  8  P.C. 


H<*va  . 

Hnllinger  .... 
Htnnf'r  Y.K,  . . 

Hovo  . 

Howry 

HinlvMi  Hay 
|{ui2li  Malartic 


nage  per  vertical  foot. 

K.  L.  G.  Prepares  For 


l.akr  \V.isa  .. 

I. a  1.11/  . 

U’lmiMiur 
Capa  Cadillac 


Mininjf  Corp. 
Monrta  .  .  . 


tension  of  the  No.  21  vein,  but  it 
may  prove  to  be  an  entirely  new 
.structure. 


I  thpi'ii  i.anada 


and  having  widths  up  to  10  feet.  T.  R.  Buckham.  engineer  in  charge  M,.K,..S/i,;  , 

with  the  grade  high.  at  the  Bosun,  states  that  a  much  M.  i.p|iaii  — 

_  _  higher  than  average  grade  of  ore  has 

Bidoood  Ooenina  Uo  encountered  in  a  vein  east  of  mI.'.VmS 

Biu^wwu  ^  paralleling  the  main  vein  on  the  'lusher  ..  ... 

Important  New  Vein ,  sixth  levei  horizon.  ;  •  •• 

_  j  Arrangements  have  been  complet-  y,.«  iiiii 

To.'-onto.  -  Bidgood  Kirkwood  Gold  ed  for  shipping  the  new  zone  con-  V'v  Cal.  . 

Mine.'  is  now  opening  up  what  may  centrating  plant  to  the  Bosun.  Con-  '  ' 

prove  to  be  a  quite  important  struc-  struction.  expected  to  take  60  day.s.  \,.w  Uomii  . 

ture  on  its  775-foot  level.  It  was  at  1  will  start  as  soon  as  the  frost  is  out  |  .Vit>  v.'ii., . 

first  believed  to  be  the  upward  ex-  of  the  ground.  j 

tension  of  the  No.  21  vein,  but  it  — . ^  !  \oriin-tiii  . 

mav  prove  to  be  an  entirelv  new  OMNTTR.-VXS  EXPI.OR.4TIOV  :  . 

.structure.  E.  .S.  Clarry,  president  of  Om-  j'.ua 

Some  100  feet  .southea.st  of  the  nitrans  Exploration  Ltd.,  an-  .\oiihPiii  (.anii.in 

shaft  station  an  ore  length  of  60  nounces  that  following  a  meeting  ,  ■ 

feet  has  been  developed  showing  of  directors,  E.  F.  Creelman.  con-  . . 

widths  of  8  to  10  feet,  although  suiting  geologist,  will  be  instruct-  - 

values  are  erratic.  The  structure,  |  ed  to  conduct  a  magnetic  — 

originally  following  an  east-we^t  on  the  company's  Lynn  Lake  |  oiPimda  . 

cour.se,  has  now  swung  to  the  .south,  property  adjoining  International  ■ 

The  mill  is  ciinentlv  holding  |  Nickel's  holdings;  and  select  a 
around  110  to  120  tons  daily  which  point  where  drilling  can  be  under-  :  i*aci(ic  (lUisii 

compare.s  with  the  average  of  84  taken.  This  decision  was  made  in  1  . 

tons  daily  for  1947.  i  view  of  the  fact  that  Interna- i  I'llrania'iiiip  . 

-  -  -  -  —  tional  had  carried  out  consider-  . 

Brit.  Dominion  Gets  .  magnetometer  j:;:;.', 

work  on  its  property  to  the  north,  ivn-lipy  . 

PinCher  Creek  Acreage  south  and  east  of  Omnltrans  hold-  . 

- -  I  ings  and  word  had  just  been  re- |  ' 

Calgary  —  Annoimceinent  was  ceived  that  a  drilling  program  is  ivn.  . 

made  here  that  British  iJoiiiinion  scheduled.  ;  li'"''’,,  *',1'''*^ 

Oil  &  Development  Co.,  an  inde-  -  -  —  i  itonx"  v. 

pendent,  had  been  granted  .31.530  KIRKL.WI)  (iOLDEN  G.4TE  |  imi-sIcim 

acres  of  crown  oil  right.s  i  hecker-  Kirkland  Golden  Gate  Mines 


Brit.  Dominion  Gets 

Fincher  Creek  Acreage 


l*(>ir.  IVi) . 

lN>rc.  lU’i'f  .  . 

|*ow  rll  lloiiyn 
Powell  Hoijnii  VI. 
Presloti 


pendent,  had  been  granted  31.530  KIRKL.WI)  (iOLDEN  G.4TE  j  ini-sidti 

acres  of  crown  oil  right.s  i  hecker-  Kirkland  Golden  Gate  Mines  }’.'|‘niv"  M'ii'q 

boarding  four  townships  north  of  has  cancelled  outstanding  option  !  ■  j  , I,  ' 

Canadian  Gulf  Oil  C'o.'.s  Pinciier  to  Junior  Golds  Securities  Cor- j  Oio  ix'-  i.oid 
Creek  No.  1  well.  The  reserva-  poration  on  400,000  shares  at  j 

tion  starts  3'i  miles  north  of  the  prices  ranging  from  20  to  30  ' 

Gulf  and  is  checker-boarded  by  cents  per  share.  Under  new  i  Orwourt 

Calgary  &  Edmonton  Corp.  rights  ,  agreement  with  same  j  •• 

which,  in  turn,  are  held  under  100,000  have  been  underwritten  at  HiMhiiip  .  .. 

lease  by  Gulf.  12  cents,  payable  by  .May  11;  ji'>yl«ir  . 

Another  Briti.sh-Doininion  ven-  100,000  at  15  by  July  II  and  1 

ture  contemplated  in  conjunction  100,000  shares  at  20  cents  by  :  .S'.in  Autimio 

with  Mid-Continent  Oil*  and  Gas,  .September  11.  When  options  have 
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STRIKE  TO  SHUT 
DOWN  LAKE  SHORE 


News  Briefs  of  the  Mining  Fields 


UM  ff  II  Uni\U  UllVItU  !  DICKENSON  RED  E.\KE  I  OMNITRANS  SURVEY 

_  I  Dickenson  Red  Lake  has  pur- I  Toronto  - E.  S.  Clarry,  presi- 

lUinn  «innprintpncl(>nf  Sav«s  Prp-  !  chased  the  Gold  Eagle  Gold  |  dent  of  Omnitrans  Exploration 

Mine  aupennienupni  rre  |  agreement  calls  |  Ltd.,  has  announced  that  a  mag- 

MOiis  olrike  at  mine  |  Eagle  to  receive  $100,- ‘  netic  survey  will  be  carried  out 

TaU|;llt  a  Lesson  ooo  in  Dickenson  bonds  and  175,- 1  on  the  company’s  Lynn  Lake 

-  i  000  shares.  Mill  has  a  rated  ca-  |  property,  and  that  a  point  or 

Kirlcland  Lake.  —  A  blunt  state-  pacity  of  150  tons  per  day  but  j  points  will  be  selected  where 


vioiis  Strike  at  Mine 
Taiii;ht  a  Lesson 


.xir.  ueaucnemin  reiers  lo  xii  j,  revealed  that  laat  venr'a  . . 

fl£rrcGni6nt  si®Ti6d  with  ^orAndti  •  '  ,  *,*  a.  a.  ^  ^  ^  i.aiiHtlian  MHlartic  .. 

^  To,?,,ar,.  O-  iQi9  ^  totalled  6.809.283  bar- -  Caiibo..  .  j.ikmi 

Mines  on  Januarx  1.  48.  pro  i  rets,  a  decrease  of  329,249  barrels 

viding  for  smelting  of  copper  ;  production  total.  J.;;;;  —  is  -.mi' 

concentrates  and  other  precious  .  .  ,  ,  ,  ‘  "’  ic.l  iv 

metals,  and  also  for  refining  :  chomu-ai  Hesmnc.-V  ’  i.rim 

marketing  of  these  metals.  Under  :  “  gasoline  accounted  for  a  rec- ■  c.hrskiik  ..  .  4.8011 

the  agreement  Noranda  al.so  m  the  Prov- ,  (;i.eNi.;.x .lie  .  .  ..  ..  ;;  ;mo 

agreed  to  lend  up  to  $2,000,000  the  lowest  production  .  I i:' .Tmil! 

to  East  Sullivan  to  assure  sue- 1  ^  ^  1942  '  Coch.  WilLins  . 

cessful  operation.  '  "  I:Sai.  I,'.;:;.::;:  ioio 

Balance  sheet  as  at  December  than  $15,000,000.  |  , .  000 

31,  1947.  .shows  -ca.sh  items"  of  I  Oil  experts  and  government  offi-  Co.,*.  iieaiiie  .  .-,t.:.-.o 

$1,753,813,  stores  and  supplies  !  have  estimated  that  1948  pro-  ;--;»■  ••••••  • 

etc.  of  $186,351.  and  PcepavmenLs  ^“^tion  m  Alberta  will  be  about  (:„„,vest  .  M.s.sa 

on  machinerv.  etc..  $199,607.  Cur- I  M-OOO-OOO ^barrels.  Gross  revenue  i™  . 

rent  liabilities  are  shown  at  $152.-  I  e.xpected  to  be  about  $34,000,000.  ^  I:;*;;;.""'"'". i.T.m 

766  i  “  Trow  shore  .  Mi) 

-  -  j  Drilling  Started  By  iMmif".  ’•-"•C 

Milling  Plant  For  Silver  Contact  Mines 

Arseno  Considered  _  -  ■  . 

_  Toronto— Diamond  drilling  is  !{|^,^vpiy  '  .  7!  .liui 

Toronto.  -  Surface  drilling  and  .P'"Ofeeding  on  the  property  ijiv-rsii’  .Mines  . .  i-T  •ma 

underground  work  on  the  first  level]  ■  Don.'u.ia  "!'."'!!!!!!!!  •-•a.’ina 

of  the  Arseno  property  of  Diversi- |  Biicke  Town- |  Duiama  .  o 

fied  Mining  Interests  indicate  suffi- '  ®hip,  Temiskaming  district,  north  ,  . 

cient  ore  of  $17.50  grade  to  supply  ® j  ..^h®  town  of  Cobalt,  officials  1,1  • 

millfeed  for  a  period  of  two  vears.  advise.  .....  !  K-'"*  .  •'’r-','.''* 

Most  mining  companies  predicate  Geology  shown  in  the  drill  cores  '  L-'j*  •’'uIIimih  .  •>,•'1®-"" 

their  milling  plans  on  approximately  viewed  as  encouraging  Kiuniia  I'liii.'.'iiiii 

that  basis,  although  Diversified  has  although  nothing  of  value  has  yet  Ki  s;.)!  . . 

met  with  such  encouraging  results  ,  been  found.  However,  it  is  Poi.nt- ,  'I’.’iiii.'. 

in  dex'elopment  work  the  exact  size  that  high-grade  silver  veins  |.>j.  Kirk .  i.miii 

of  the  milling  plant  has  not  yet .  often  narroxy  and  if  drilling  irobishrr  .  .yjiio 

been  fully  determined.  results  are  negative,  this  does  not  .’’y,'.  V.'.xi'hi 

Officiais  of  the  company  recently ,  necessarily  delimit  the  zone.  (ilrnora  .  i.oiin 

plant  with  a  capacity  of  500  tons  of  company  is  under  the  di-  !)■!.'!!! 

ore  per  day.  Meanxvhile  plans  call  rection  and  management  of  Coni- ,  "yyy’  y  ' 

for  deepening  the  .shaft  two  more  ^.gas  Mines.  Ltd.,  and  this  com-  (;>i(i  Uaslr  .  12.0110 

levels  to  permit  more  accurate  ap-  Pany,  along  xvith  Hoyle  Mining  j  ......^  _^  .xoo 

prai.=al  of  ore  x’olume  xvhich  appears  ‘  property  to  Silver  i  (;ai,iKaVk  .xii.iiito 

to  be  expanding  xx-ith  depth.  The  ;  Contact.  Conlagas  and  Hoyle  have  (joiib>ra  .  .x.ooo 

latest  figure  made  public  places  i  placed  $47,500  in  the  nexx-  ^'I’lioo 

tonnage  (indicated)  at  300,000  tons  i  company  s  treasury  and  they  (ir.nh.  l>(>U5i|iiPt  ...  1..‘>.XO 

above  the  .500-foot  level  xx-ith  a  gross  liave  options  on  a  further  800.-  lirandor)  .  1..XIM1 

value  of  about  $5,230,000.  ‘000  shares  to  provide  a  further  ’U;,;'., 

The  ore-bearing  break  has  been  1  ^230, 000.  ,  ii.iiinor  . .  iiia 

drilled  for  a  distance  of  2,000  feet.  |  _  The  Ruby  Mine  adjoins  Silver  '  x.j.iKi.x 

only  about  one-third  of  its  indicated  I  Contact  on  the  southeast  and  in  ;  nfJriounj  T  mtii 

length.  Drifting  on  the  first  level  file  prex-ious  silver  boom  produced  iiaviua  _ '  « 7xx 

has  reached  the  x-icinity  of  a  forma-  _400, 000  ounces  of  .silver.  It  is  be-  •  i'a,wl 

tion  which  vieldcd  a  three-foot  lieved  the  Ruby  x-ein  strikes  into  Hfdiey  Mavot  2-2ii'i 

core  of  .$25.20  ore.  During  the  the  Silver  Contact  claims.  .  Hxva  ' . ^  l(i.i,.}m» 

course  of  drifting  various  specta- '  - - - - — - ;  flomnser"  ”  .' .  'V.s'Vi 

cular  samples  have  been  reported.  ©OU  ProduCtiOII  Fof  [  Homfr  Y.K.  '’.noit 

The  companv  expect.®  that  exnlora-  lAiiw  m  ^  <  Hovo  .  Ki.niKi 

tion  below  "the  500-foot  level  xvill  1 947  Up  OvCr  8  P.C.  ” 

repeat  the  performance  recorded  by  1  -  Hnsii  .xiaiartic  ......  .s.nna 

Giant  and  Negus,  both  of  xx-hich  1  Ottawa.  —  Canada’.s  gold  produc-  ;  Indian  i..ake  .  n  non 

found  richer  ore  at  depth  than  in  I  tion  in  1947  jumped  to  3,069,500  fine  '  I'siki 

the  upper  strata,  also  greater  ton- j  ounces  from  2,832,600  the  previous  '  int."  i'ranium  .  .  .  cs.-imt 

nage  per  vertical  foot.  i  year,  the  Dominion  Bureau  of  Sta- !  island  y<.  .  .  arm 

- - - ti.'tics  reports.  In  December.  2"4.- ! '{3^";,“  '  .  nl’-laa 

If  I  G  Pr»Bare<  pAr  ,700  fine  ounces  xvere  produced  com-  joburke  ' 

A.  b.  v».  rwr  !  pared  with  229,400  in  December,  ' -inliet  .  ‘MU 

Greater  Efficiency  1916.  KH-ren  riC 

_  Production  in  194 1  by  proxnnees,  K«-ni>  . . .  i.2in 

Toronto.  —  Shareholders  of  Kirk-  ^'‘ith  totals  for  1946  in  brackets:  I';"' .  ■Jf.iftii 

land  Lake  Gold  Mining  Co.  were  in-  Ontario,  1,946,400  (1.813,300  fine  ^  Kjik.  1 * r.a'i"  ii.xikl 

formed  at  the  annual  meeting  here  ounces:  Quebec,  .598. ,500  (618,300);  |  Kirk.  Hud>i»n  ..  .-’..ana 

that  the  year  1918  xvill  be  a  year  of  British  Columbia,  244.600  (136,200);  I  kjrk-  .  28.2;n 

preparation  for  more  efficient  mine  Manitoba  and  Saskatchew.an.  169,-  "  y  '  ; 

riperations.  Capital  expenditures  300  (191.500i:  Northxx-est  Terri- '  i,aKn<rrx  .  .  -i  I«m 

xvhich  -.vill  be  involved  in  the  pro-  tones.  60.600  (23,100):  Yukon,  t?-'  ;; .  ^7,',’, 11 

gram  will  amount  to  approximately  OhO  (15,300);  Nova  Scotia,  1,200  shi>re 

.$200,000  and  are  intended  to  make  (4,300)  fine  ounces.  l.akr  xv,is.-t  .  3.1()" 

it  po.ssibIe  to  boost  the  daily  milling  w 7x^777/7777;^;!  IJIma.rur  i.vm 

rate  to  capacitv  of  400  ton.®  dailx-  >.a.>TI.-\GC)  MINES  lapa  (aiddlac  .  .  .'i.-jnn 

and  hold  it  at  that  Icx-el.  ‘  Santiago  Mines  reports  receipt  of  l.iinaqka  ^  .  li.fiw) 

Development  xvork  on  the  three  a  smelter  settlement  covering  a  ship- j  . 

bottom  levels  .=ince  the  fir.®t  of  the  ment  of  39  ton.s  of  crude  lump  silver-  j  Kpit.-i,  ..yyyyy''  o.'snu 

x-ear  has  continued  to  extend  the  lead-zinc  ore  made  from  the  Bosun  i.niroiirt  .  .-,().» 

ore  lengths  xx'hich  -.vere  developed  -Mine.  The  .®hipment  gave  the  fol-  iK'gUll,';,'  . 

during  1947  and  1946.  La.st  year,  lowing  net  results:  2.832.39  ounces  utiip  i.opr  Liu-  !'. !!  (•.■..■.ni) 

a  total  of  2,350  feet  of  ore  was  of  silver  valued  at  $2,114:  17,699  lbs.  >  Lonviroiu-t  .  .  ..  l(i,.'.n() 

opened  on  these  levels,  averaging  of  lead  at  12Uc  a  pound  valued  at  lyU^'^VK-  .  'x'xim 

$36.75  across  3.5  feet.  So  far  thi.s  $2,212:  7.977  lbs.  of  zinc  (.50%  con-  xi'araqsa  '  yyyyyH  a.x.-.a 

x-ear,  an  ore  length  of  285  feet  tent)  at  5'oC  valued  at  .$439.  The  XLicMptiald  . 

averaging  $29.46  over  3  feet  has  Sross  total  of  the  shipment  w-as  I  . -;  -  f.- 

been  opened  on  the  .5,340-foot  level.  $4,765  less  $.554  treatment  and  $178  xi,-«lsrn  ^.'-.y.'... 

Mine  Superintendent  G.  C.  Dunn  freight  charges  or  a  net  total  of  . 

reported  to  the  meeting  that  slash-  $4,033.  Other  shipments  of  high  y,;;,,’*'  33,,  1.5,7',. 

ir.g  at  the  5,340  -foot  horizon  had  grade  are  noxx-  en  route  to  the  xiaims  .  ji.Piii 

disclosed  an  orebody  200  feet  long  smelter.  vl'.'hV, . . 


Another  Briti.sh-Doininion  ven-  100,000  at  15  by  July  II  and  1 

ture  contemplated  in  conjunction  100,000  shares  at  20  cents  b.v  :  .s-.iu  Anidiiio  _  . 

xxdth  Mid-Continent  Oil*  and  Gas,  September  11.  When  options  have  |  viHUi;,,,,’,*.''' '  . 

Ltd.,  is  a  projected  deep-test  on  been  lifted,  issued  capital  will  be  '  s,‘.V,Vui'r'"  iinii.vii 

holdings  east  and  northeast  of  j  3,631,431  shares,  leaving  365,569  i  Kbawkry  '..  . . 

Bassano  numbering  68,608  acres.  '  in  treasury.  i  s!lr7ntt* . 

The  deep-test  xvould  be  made  un- I  — ' - -  I  siKiim 

der  agreement  vx-ith  an  eastern  |  LIST  Ql’FIKEC-L.\BKADOR  |  "‘Oi-r  . 

Canadian  mining  company  xx-hich  Shares  of  Quebec-Labrador  Dc- j  ^'i3,'j"‘i  ‘ 

would  pay  for  the  test  and  re- j  velopment  Company  were  called  |  SpriuKcr  Minkcon  ... 

ceivo  50  per  cent  interest  and  in  I  for  trading  on  the  Montreal  Curb  (  . 

the  rights  of  township  21.  1  Market  during  past  vx-eek.  1  sirrioy  . V. 


I  throwing  all  of  its  700  employees  P'-oPo-^f^  increase  the  grinding  1  OBTION  AMENDED 

...  ,  .  ,  capacity  to  a  minimum  of  200 1  Consolidated  Central  Cadillac 

out  of  work,  xx-as  made  in  a  letter  ^0^3  per  day.  All  equipment,  last  j  Mines,  Ltd.,  advi.ses  that  the  agree- 
I  distributed  to  employees.  It  is  sign-  operated  in  1941,  is  reported  in  ;  ment  with  Dunlo  Investors  Ltd.,  dat- 
I  ed  by  J.  C.  Adamson,  superinten-  first  class  shape.  |  ed  Nox-ember  3,  1947  base  been 

I  dent.  The  mill  i.s  located  on  McKen-  amended  to  prov'ide  for  the  under- 

'  I  Diirino  the  strike  in  1941  (he  zie  Island,  about  five  miles  west  writing  of  100,000  shares  at  15c  per 
®  ‘  of  Dickenson.  Companv  hopes  to ,  share  payable  forthwith  and  an  op- 

mine  continued  to  operate  xvith  a  dismantle  the  mill  an'd  get  at  tion  on  227,000  shares  exercisable 
I  reduced  crexy,  but  clashes  occurred  heax'v  equ  pment  as  folloxvs:  32,000  shares  at  17',io 

■  pickets  and  men  xvho  de-  across  the  ice  to  Dioken-  on  or  before  April  15;  100,000  at  21o 
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fmiiuat?nn ‘Jha'i  tin®  Statement  is  an  break-up  in  May.  The ,  by  June  3  and  95,000  shares  by 

indication  that  the  mine  xvill  not  at-  p,an  foresees  the  startin®-  of  August  18. 

tempt  to  operate  in  case  rumored  rf  .if;?”  ^  Viii  t^  _ 

strike  action  is  taken  by  the  Inter-  ^ „t"  an.s‘  ’nrr„iiintir,n  hv  ‘  IlEVA  GOLD  SUSPENDS 


1  striKe  aciion  is  taken  by  the  Inter-  .  .  Auoust  and'  production  by  '  HEVA  GOLD  SUSPENDS 

national  Mine,  Mill  and  Smelter  ahoyf  prouucuon  dj 

'  Workers  next  fall.  Underground  operation.?  at  HevA 

1  7  .  ...  .....  -  Gold  Mines  have  been  suspend- 

'  ..u-.V  ®*^».t7dicnt  lashes  out  at  the  '  gOEDORA  EXTENDS  OPTION  '  ed,  officials  advise.  Power  lines 
i  turo’’^  of  ^the° nlnliaffan  Ia“  Goldora  Mine.s,  Ltd.,  advises  that  and  signal  lines  have  been  with- 

'  culated^b\^  thru?^fon^  ThrieftP^  extension  of  60  days  has  been  :  drawn  from  the  mine,  but  track, 

'  discusis  "lalie  of  the  gild  mhW  granted  to  Elaine  Agency.  Ltd.,  for  j  pipe  and  air-steam  pumps  have 

’  na®i®tfln;p  hin  anH  thp  the  purchase  of  50,000  shares  at  10  '  been  left  in  place  with  valves 

I  index  '  '  ^  Incuts  per  share  due  on  February  21,  ‘  open  so  that  operations  may  b« 

I  It  adds  that  the  company  is  fully  ‘  subsequent  option^  i  resumed  at  a  later  date.  Mina 

flwari*  r^f  tha  if  /Nt.roo  f^  if‘L  -  '  manager  W.  E.  Bennett  i3  pre- 

I  employees  but  fuil  thought  In  Lu  I  CONWEST  EXPLORATION  !  paring  a  report  upon  possibili- 
!  action's  must  be  given  to  shareholder  I  Conwest  Exploration,  sharing  |  ties  of  mining  the  approximate 

owners  of  the  company  and  to  the  i  with  Central  Patricia,  xvill  do  ton.s  of  ore  above  the 

!  communitx’.  more  drilling  on  its  Little  Julv  ,  400-ft.  level.  Grade  of  $10.50  a 

j  :  _  I  Falls’  claims  in  Patricia  district,  ton  i.s  indicated.  Bas(:d  on  rate  of 

I  Cariboo  Cold  Oiiar»7  First  drilling  gave  .some  high  100  tons  daily,  preliminary  esti- 

ICx-fM/lc!  'lYonf  nt  S^adc  but  was  indefinite.  Sev-  .  mates  indicate  a  profit  of  $500.- 

,  15\t«nas  Dept  of  Ore  companies  neighbor.  '  000  might  be  made  over  a  three- 

i  r>  ■  I  .  \xr~y  7"  ..  /  .  including  a  couple  groups  staked  year  period  provided  suitable 

President  W.  B.  Burnett  of  Can-  i  j,,,  R„clie  Lona-  Lac  1  treatment  arrangements  can  be 

I  boo  Gold  Quartz  Mining  Co.  report.®  ‘  ^Qn  the  CoiiLst  group  neigh- I  made. 

'  pft  fK®'"  >  boring  the  birf  Sullivan  lead  mine  j  - 

feet  of  depth  on  he  "B  C.  vein.  '  Smclters  near  Kimberiv.  I  GOLDIIAWK  PORCUPINE 

B  C..  winter  drilling  xx  as  su.s- I  Toronto  —  Goldhawk  Porcupine 


Cariboo  Gold  Quartz 

,  E.xtonds  Dept  of  Ore 


boo  Gold  Quartz  Mining  Co.  report.® 


the  bl^  Sumvan  lead  mine 


feet  of  depth  on  the  "B.C.”  vein. 
Credit  for  the  development  is  given 


of  Cons.  Smelters  near  Kimberly,  i 
B.C.,  winter  drilling  xx-as  sus-  I 


who  fir^t  geologist,  pended  to  vx-ait  anew  for  better  Mines  in  drill  hole  28  has  cut  a 

fpw  Tioniha  at  A  nJ-u f ^ xx’eather  after  a  couple  of  holes  major  ore  intersection  on  the  most 

^  rh^m^n^worS  Vve'/’h^af  cuH  i" 

fhi's  tToo^Teef  &w  "tS?  C/ac  '  ^  ^  -  ’  i  tL  "more  'L'cfions’  as 

mRcro^and  the\s?rit  M.4LARTIC  GOLD  FIELDS  !  yet  to  return  as.sa^,  with  the 

respond  so  closely  that  Dr.  Skcrl  i  -Malartic  Gold  Fields  nas  near-  ho  e  f'mshing  at  640  feet.  The 

-  says  there  i.s  no  doubt  that  it  is  the  'y  completed  construction  of  the  I  ho  e  is_  280  feet  vertically  below 

downward  extension  of  the  surface  doubled  milling  plant,  and  the  1,-  |  hole  which  gave  inter^c- 
ore  500  ton  daily  rate  may  be  ef-  tion  ot  .443  oz.  over  ..8  ft.  The 

'  Referring  to  a  union  demand  for  fected  by  July  1.  It  would  be  management  states  the  next  hole 
an  additional  $1.80  per  shift  over  the  first  of  the  large  producers  ;  xx'ill  be_  located  on  another  zone 
and  above  the  $1  per  shift  increase'  to  gain  important  benefit  by  the  some  1.50  ft.  to  the  south, 
granted  voluntarily  by  the  company  government  gold  bonus  payment.  ^ 

'  a  fevx'  weeks  ago.  President  Burnett  On  the  doubled  production  operat-  |  GROl  NDHOG  GOLD  5IINES 
;  says  any  increase  abox-e  the  present  ing  profit  up  to  $30,000  monthly  ■  Groundhog  Gold  Mine.s  will  car- 
!  rate  is  out  of  the  question.  At  pres-  i  is  estimated.  Total  cost  of  new  ry  out  a  geophysical  survey  on 
ent  operation.s  are  being  carried  on  plant  will  range  around  $1,800,-  :  it.s  32-claim  group.  This  follow.s 

at  a  lo.®3  until  the  $400,000  dev-elop-  000.  i  exten.six-e  diamond  drilling  that 

!  ment  program  is  completed.  '  The  new  mill  i.s  at  the  No.  2  outlined  sufficient  oi’e  to  justify 

-  mine  area,  and  when  it  attains  |  .shaft  sinking.  The  survey  is  to 

Buffalo  Ankorito  Steps  I  production  the  management  in-  |  co-relate  surface  and  drilling  re- 

ITt»  ITnr1at*n’r/,..n,i  tends  Completely  dismantling  the  |  suits  and  also  line  up  further 


Un  Ilnrlerirrniinfl  VVnrk  tends  completely  dismantling  the  |  suits  and  also  line  up  further 

*  _ ^  present  750  ton  plant  building  at  |  sections  of  the  property  not  yet 

T,-,rr,nt,.  T?  „  f  f  a  1 A  '  the  No.  1  mine  area.  Then  it  xvill  prospected.  The  drilling,  according 

Mine®  has  launched^  a  "reatlv  ex- repaired  and  re-installed  on  to  engineer's  advice,  indicated  an 
panded  program  of  underground  de- /be  new  .site.  Conipared  with  90  „re  zone  for  1,0()0  ft.  length  over 
velopment  xx-ith  the  view  to  trying  ' the  mine  reports  3.4  ft.  width  xvith  grade  of  $10.. 3 
to  re-establish  its  ore  position.  First  lf>0  now  employed  in  underground  gold.  ^ 

new  work  is  driving  north  on  three  7, ......  ...•«* 

levels,  at  1,500,  2,.500  and  2,900  ft.  i  .uv  I  L.\N  RAILWAY  LINE 

into  the  newly  acquired  Wright  BI  rr.YLO  RED  L.XKE  |  discoverie.s  made  in  the 

property.  Txx-o  lava  flows  in  xvhich  Buffalo  Red  Lake  Mine  in  development  of  the  Hollinger- 
the  original  big  orebody  was  found  :  drifting  on  the  175-ft.  level  has  1  Northern  Exploration  Corp.  are 
at  the  1,000-foot  level  are  being  fol-  advanced  124  feet  on  the  vein,  said  to  have  prompted  the  carry- 
lowed.  It  i.s  believed  that  there  arc  ^  reported  channel  sampled  over  ,  ing  on  of  the  program  of  con- 
good  prospects  of  other  lenses  to  3-3  ft.  width  for  $25.20  value  for  struction  at  an  earlier  stage  than 
the  north,  in  fact,  recent  xx’ork  on  9t2  feet  of  the  length.  Short  first  intended.  It  is  reported  by 
the  1,000  ft.  lex-el  immediately  north  !  test  holes  are  going  out  on  both  1  the  Department  of  Mine.s  at 
of  the  main  orebody  has  got  some  walls  to  confirm  parallel  vein  Quebec  that  engineers  already 
nexx-  ore.  '  structure  indicated  by  previous  have  made  arrangements  for  an 

As  opportunity  permit.®  explora-  '  surface  drilling.  The  main  zone,  :  early  construction  of  the  300 
tion  will  be  broadened  in  other  direc-  j  say  officials,  has  an  e.stimated  miles  of  railway  to  link  Seven 
tion.  A  new  development  that  is  to  ‘  300  ft.  length,  containing  approxi-  1  Islands  with  the  point  directly 
be  investigated  is  the  cutting  of  10  ;  mately  132,0000  tons  of  $7.70  '  north  xvhere  exploitation  ot  the 
ft.,  ax-eraging  $11.50  in  a  diamond  ;  grade  down  to  500  ft.  iron  ore  deposits  are  to  go  on. 

drill  hole  from  the  west  crosscut  on  The  Buffalo  group  i.s  just  at  the  - 

the  2,500  ft.  level.  southwest  of  the  original  Red  KENO  HILL 

Lake  (Howey)  townsite,  and  its  Operations  at  tlie  property  ol 
AERO  PROSPECTLNG  ;  eastern  boundary  touches  both  kpiio  Hill  Gold'  Mines  in  th  3 

SYNDICATE  the  Hasaga  and  Howey  ground  Yukon  are  reported  satisfactory. 

Aero  Prospecting  Syndicate  ad-  xx-ith  a  small  line  up  against  the  j,  operating  at  100  tons 

x-i.ee.s  that  it  has  let  a  contract  for'  Headxvay.  On  its  west  side  lies  ,jai]y  and  it  is  to  be  stepped  up 
a  geophysical  and  magnetometer  the  Cockeram  Red  Lake;  Redbank  'j25  tons  daily  in  the  spring, 
survey  of  its  large  holdings  in  the  on  the  south;  Coin  Lake  on  its  comoany  ha.s  been  recox-er- 

Lynn  Lake  area  of  Manitoba.  This  northwest.  '  I  jj^o-  over  lod.OOO  ounces  of  silver 

will  be  folloxved  in  the  spring  by  a,  -  ami  230,000  pounds  of  lead  per 

geological  survey  and  diamond  drill-  .SNOW  LAKE  MAY’  DRILL  !  month.  So  far,  ore  for  the  mill 

/fL./h  Snow  Lake  Gold  Mines  reports  i.s  being  supplied  from  the  Hector 

Lake  holdmo-s  total  3,500  acres  and  ..  .  surface  samples  taken  from  mine  where  ore  reserx-es  have 
are  located  just  ea.®t  of  the  main  trenching  on  the  new  discovery  been  calculated  as  sufficient  to 
LakT^  Gold^°"MiL*^”"^I°nte^nlt?^^  I  common  boundary  wit'h  keep  the  mill  operating  for  a 

Nickel  has  staked  lb  000  acres  eS  the  Nor- Acme  mine  of  Hoxx-e  Sound  period  of  approximately  txx^o 

/  ^U®*  a"*  J  'Ti  Co.,  gave  a.ssays  from  $5.25  to  years.  The  labor  situation  is  sat- 

of  the  Aero  ground,  folloxx'ing  an  ex-  Directors  are  considering  isfactory  xvith  150  men  employed, 

tensive  aerial  geophysical  and  mag-  of  dTamord  dril?  ng  ,  Share'holdei-.s  recently  approved 

netometer  surx-ev  of  the  whole  area  1  prooidiii  ui.  umniuou  .ig.  ,  _ _ *1.  . 


AERO  PRO.SPEUTLNG 
.SY.NDICATE 


tensive  aerial  geophysical  and  mag¬ 
netometer  survey  of  the  xvhole  area. 


UANDEGO  PRODLCTION  v/v»v,w/v^  vw  .1,,^.,..,,  ...... 

Ill  LAMA  ;»IINF^S  TxTinea  I  remrts  increasing  capital  to  2,500,000 

Officials  of  Dulama  Mines  have  nroHnetinn  at  comDanv’s  sil-  ^nd  changing  the  name  to  Unit- 

decided  to  go  ahead  at  once  xvith  the  th-it  ®  in^the^rasD®  ' ‘‘d  Keno  Hill  Mining  Co.  It  plans 

underground  development  of  their  ®  0„^Kee  k  ^,1  is.sue  of  $.500,000  5  per  cent  five- 

property  adjoining  Renabie  Mine.s.  ’  /rat  waaU  nf^FebrLrv^  v-ear  bonds  with  an  option  to 

in  Mtssinaibi,  to  the  north.  A  con- ;  //e /irs^^ek  of  Feb^^^^^^^^  ^ 

tract  is  being  let  to  sink  a  shaft  ^ /a  ;  ^  ranLlPri  “  sa/i/fa^ctorv  »  share  for  each  $100  in  bond.®. 

to  425  and  establi.sh  two  levels,  one  '  treated  is  reported  satisfactorv  .  _ ^ 

at  200  ft.  and  the  other  at  3.50  ft.  Exposed  portion  stripped  f^r  imn- 

It  is  hoped  that  the  shaft  will  be  U?n^th  of'  El  Sol  Gold  Mines  should  hax-c 

completed  and  lateral  work  under  Inanlh  nn'’^^and  '  a  crosscut  westward  from  the 

way  by  July  15  and  that  before  over  150  feet  op.ned  up,  a  Louvicourt  Goldfield  1125  ft  level 

the  year  end  stopes  will  be  ready  sampling  ^  ready  to  start  by  early  Mav.  The 

to  put  the  mine  in  production.  more  than  $6.)  per  ton.  Loux'-icourt  shaft  extension'  has 

\\hetheramillwillbebuiltnext:  Large  .sections  of  oreb^^^^^^  ^,,9  ft.  depth  and 


Shareholdei-.s  recently  approved 
consolidation  of  capital  from  4,- 
000,000  to  2,000,000  shares,  then 
increasing  capital  to  2,500,000 
and  changing  the  name  to  Unit- 


t/g/al?;ad  arobc;“?^th  t;./  //  Di^mreo.  H  ;;^an; 

?Tl(.f®n®]°r®fK(  ”^r■^:®^  Q^^bec  b:ga.;  is.sue  of  $500,000  5  per  cent  five- 


in  the  first  week  of  February. 


year  bonds  with  an  option  to 


Grade  of  ore  being  mined'  and  be  granted  on  [>0  shares  at  .$1 
i=  ron/qrtau  satisfaptnrv  a  share  for  each  $100  in  bond.>. 


EL  SOL  GOLD 

El  Sol  Gold  Mines  should  hax-c 
a  crosscut  westward  from  the 


Whether  a  mill  will  be  built 


summer  or  an  arrangement  made  states  the  report,  have  been  found  finish  to  1  125  ft.  bv  late 

for  Renabie  Mines  to  mill  ore  on  a  to  be  almost  comp.etely  ma.ssive  cro.ssciit  will  serve  to 

customs  basis  has  not  been  decided  'ead  and  zinc  sulphides,  apparent-  ‘  .  „  „  „  ei  Sol  a'rcadv 

yet.  Some  conversations  have  taken  >.V  running  much  higher  in  silver,  |  east-xvest  length  of  ore 

»l,ce  th,  two  load  and  al„,  than  .„rfa„  -amp. 

looking  to  such  an  arrangement  on  hng  indicated.  vertical  holes 

a  100-ton  a  day  basis.  I'OUIIENOUR  R\TE  UP  i  returned  good  value.®.  The  cross- 

.V-  „  I  OP  UH  lll-aNUl.K  I  I  2,500  ft. 

REGISTERS  IN  B.  f  .  Toronto.  —  Cochenour  Willans  boundarx-.  The  El  Sol  drill- 

Vancouver  --  Bat.i  Petr-ileimis.  Gold  Mines  Ltd.  reports  that  mill  is  ^,3,,  the  boundary 


a  100-ton  a  day  basis.  I'OUIIENOUR  RYTE  UP  i  returned  good  value.®.  The  cross- 

.V-  „  I  OP  UH  lll-aNUl.K  I  I  2,500  ft. 

REGISTERS  IN  B.  f.  Toronto.  —  Cochenour  Willans  boundarx-.  The  El  Sol  drill- 

Vancouver  --  Bat.i  Petnleimis,  Gold  Mines  Ltd.  reports  that  mill  is  ^,33  the  boundary 

Limited,  Saskatchewan  oil  d--  currently  treating  a  record  high  ^^.^^^vard  on  the  north  east  scc- 
velopment  firm,  has  been  grant-  daily  tonnage  averaging  more  than  g^j 

ed  temporary  registration  as  a  200  tons.  Production  for  the  month  ’  ' _ 

broker  under  the  B.  C.  Se  ur'-  of  B'ebruary,  it  is  e.stimated,  xvill  BEAR  TO  WIND-I’P 

ties  Act  from  February  1  1.  1948,  show  an  appreciable  increa.se  over  Xoronto-Bear  Exploration  an.l 
to  Aiigu.st  11.  1948  or  until  the  thi^  ^gure.  ^  ^  ..  Radium  Limited  has  is.sued  a  no¬ 
company  fads  to  hold  regislrHion  Fact  that  the  mine  has  a  full  ..  .  shareholders  callinir  a 

under  the  Securitie.®  Act  of  Sas-  complement  of  labor  is  said  to  be  /  meeUn  °  for  SatuTdax 

katchewan.  The  registration  au-  responsible  for  the  improved  milling  L  be 

thor.^s  B,a  a  to  sell  4 . 0  37.,  '  rate.  1  held  in '  Toronto. 

shares  at  $1  per  share,  sub, ect  - —  ^  Purpo.se  of  the  meeting  i.®  fo 

to  com rm.®.®. on  not  exceeding  2,.  .  Winnipeg.  -  Canada  s  181  xxJieat  re.solution.®  pertaFning  tn 

per  cent  of  the  price  a  xv-hudi  .  flour  mill.®  last  year  had  «  /aily  ,  ^.jnding-up  of  the  (^ompanv  and 
the  shares  are  .sold  to  the  pub- 1  capacity  of  a  hundred  thousand  bar-  jistributiou  of  the  a.s.sets  ' 
lie.  1  rels.  ,  ' 


winding-up  of  the  company 
distribution  of  the  as.sets. 


Sl.ci.  11. 1, ’ll 

SIlMKI'..!! 
ivnii 

.Siii'l.  Iiil.'l 
Sviviii.llr 
l.•<•k  llll  !i- 
I  ll. .Mill. '1.1111(1. 
I  hm  l.ois 
I  i>l):ii  I, 

I  f.Mdiill 


I  mil  l' 

X  riiliiri's 

I  XX  (lie  .\ iiiiili't  .  .  . 

I  \X  ckusl;  I  .  .  . . 
I  XX  rsl  Xlaliii  l  ir 
XXlllsiv  1 
I  XX  iiicli.'stcr 
1  XX  MiKai' 

I  \\  iiiic  a 

jXXllKlii  llai;;ica\ <•* 
IV.'II..!-.  \ 

I  X  imt*  ... 

1  .(l.’ISt  1  .(.[I.  .... 

I’l'll.l  (Ire . 

'rciiiisk . . . 


'  CIIUUO  GOI.D  MINE.S 

I'oionto.  —  1.  J.  Chuchem,  presi* 
,  dent  of  the  newly-formed  Chuco 
]  Gold  Mine.®  Limited,  reports  that 
I  bids  on  it.®  geophy.sical  work  are 
i  being  examined  and  that  it  is  ready 
;  for  a  program  of  detailed  explora- 
;  tion  on  two  properties.  They  are 
i  located  in  Barraute  and  La  Moran- 
I  diere  townships,  Abitibi  district  of 
Quebec.  The  company  acquired  the 
properties  from  a  syndicate  of  the 
same  name  formed  by  Chuchem  last 
j  summer.  Reports  of  geologists  in¬ 
dicate  that'  both  properties  are  un¬ 
derlain  by  volvanics  typical  of  vari¬ 
ous  nearby  mine.s  which  have  met 
with  success  in  their  mining  opera¬ 
tions.  Drilling  plans  will  be  an¬ 
nounced  folloxving  completion  of 
surface  studies. 
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(Mubject  to  confirmation  and  chango) 
Bid  A^k 
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Canadian  Active  Bond  Prices 


Week  KndiiiK  Teh.  liJth* 


GOVERNMENT  BONDS 


Ciirreiit 


Prev  tiiKh  Low  Pncr  Sultfi  Bid  Ask  tliKh  U>w  l)iv- 


-Week  Ktidliig  Teh.  24tl)- 


Ahitihi  'new » .  1 

Uo..  I  SI  prei’.  in^w  .  .  .i 
Do.,  ^nu  prof.  new..  I 
Aca  J>a*Atlaniic,  1 

JJo.,  prci . lU 

A^incw  oiirpas.s . 

Aij^onia  kdteci  Corp  .  .  4 

Atunimium  LUi  . 2(1 

i>o..  prcl.  tncwi .  2 

Ainui:;amaicJ  i2.iectric. .  .  1 

An^io  can.  IcJ..  pref.  .  .  4. 

Argas  Corp . 

i>o..prcf .  B 

Du.,  ^^anant.)  . 4< 

AjbesLu;) .  I 

A^ti.Jown  ««ardwaro  ....  I 

A^soc.  I'ei..  com .  ]( 

Do.,  prol .  6 

Auto  ^leccfic,  com  ... 

j  Uo.,  “A” . 

Itulo  fabric,  ’*A” .  1 

^  Do.,“*>” . 

Bates  ik  Innis .  U 

Bathurst  Paper,  •'A*'. ...  IJ 

boatty  Hros..  com  .  4( 

bell 'i  eleptione .  .  .  ..lb. 

bei  iram  06  oons.  .  T 

Do..“aJ’' .  ^ 

Biltmore  liat  incw ). .  .  .  .  I  ( 

Do.,  “A”  incw) .  U 

Blue  Kibbon  .  11 

Do.,  prof .  55 

Blue  4  0p  lirewei  y . 

bo.ve.i  *-.td.,  '‘A” .  li 

4Jo..‘'i:>'’  24 

Branil  &  Millen . 8( 

branttord  Cord.,  com  .  .  Id 

Do.,  pref . 'id 

Brazilian .  D 

brewers  tk  DisLiller.s.  ...  Idi 

b.A.  liank  Note  .  18 

b.A.  Oil .  21 

Do.,  prel .  24 

B.C.  e’orcst  Prod  .  ^ 

B.C.  iilectnc,  pref .  94 

b.C.  Packers.  **A” .  12 

L>o..“t3” .  5 

E.C.  Power.  “A“ .  2S 

Do.,“t4” .  2 

Eritisii  Rubber,  pref.  .  .  .  100 

brack  bilk  .  22 

building  Prod . 29 

burlingcon  bteel  .  11 

burrarcl  D.D  .  / 

Caldwell  Linen  .  12 

Do..  1st  pref  .  29 

Do..  2nd  pref  .  l.i 

Calgary  Power .  9d> 

Can.  tJread . 4 

lJo..“A”pref .  98 

Do.  “u”  l»ref  .  d)l 

Can.  Cement  1(» 

Do.,  picf .  28 

Can.  Crusued  otone  ...  H 
Can.  Porgmgs.  “A".  ...  2.S 

Do.,*‘o” .  41 

Can.  Iron  Founarici  ...  15 

Oo.,  pref  .  12 

Can.  Machinery  .  7 

Can.  Not.  Power  .....  10 

Can.  Pacicers.  “A” .  35 

.  lt> 

Can.  oafeway,  prel  ...  100 

C  an.  bb.  Lines .  .  .  12 

L>o..  prcl  ^  ^ 

Can.  Varnish  24 

Can.  Wire  06  Cable.  “A"  7.1 

Oo..  “o”  2.1 

Can.  tJakenes .  7 

Can.  Breweries  .  22 

Can.  Bronze  .  •  •  -i-5 

JJo.,  prcl .  104 

Can.  Canneri  .  18 

.  1st  pref .  •  .  24 

Do..  2nd  pref .  IH 

Can.  Car  te  Foundry.  . .  II 

Do.,  prel.  “A”  lb 

Can.  Celanese  .  .58' 

Do.,pief .  3.5' 

Do.,  pref.  new  .  •  •  22 

Can.  Convert,  “A”  mew)  14 

Do..“B'’  mewl .  12 

Can.Cotton8.com.  mew)  44 
Do.,  prel.  mew  2b 

Can.  Dredge  &  Dock  20 

Can.  Fairbanks,  picf.  .  144  ' 
Can.  Food  Prod.  mew'..  10 

Do  ,  “A” . *  -  .  15 

Do  ,  pref .  89 

Can.  eoicign  Invest  ...  28 

Can,  Gen.  Flee .  2b0 

Can.  Ice  Machinei.\  .  14 

Can.  Ind.  Alcohol.  ’ ‘A’*. .  11  ' 

Do..  *'ii"  .  11' 

Can.  i./Ocomotive  'new.  24 

Can.  Oil  Co .  12 

Do.,  8'  ,  pref . .  150 

D(»..  5  ,  pref .  100 

Do  ,  4'  (,  pref . .  9b  ‘ 

Can.  Pac.  Kly  _ 14  “’ 

Can.  Shipbldg.  “A  * .  28  ' 

Do..“B” .  9 

Can.  VVallpapei .  “A”  .  .  .  19* 

Do..“B*  .  lb 

Can.  \/.  B.  Boxes.  “A** .  23  ' 

Can.  Gen.  Securities  ...  52 

Chatco  Steel  .  12 

Do.,  pref  .  8 

Chateau  Gai .  8 

Circle  Bar  Knitting  ...  K* 
Cochrane-Uunlop  ...  8 

iJo.,  "A" . .  14  ' 

Do.,  pref .  24' 

Cockshutt  Plow  .  n 

Collingwood  Term .  9 

Do.,  pref .  9 

Cons.  t3akeries  .  15 

Cons.  Min.  06  Smeit ....  9o 

Cons.  Press,  “A" .  11' 

Consumers  Gas  .  150 

Consumers  Glass  .  35 

Cos.  Imperial  Mills  ....  2b 
Crown  Cork  fls  beal  ...  %1b 

Crows  Nest  Coal  .....  45 

Davis  Leather .  “A”.  ...  24*, 

Do.,“B’* .  10 

Dist. -Seagrams  mewl...  18 

Dorn.  Anglo . 107  *< 

Do.,  prci  . 107*4 

Dominion  Bridge  .  28 

Doni.  Coal,  pret  .  17 

Dorn.  Dairies  .  8  * ; 

Do.,  pref  .  2b 

Dom.  Foundries  .  23?) 

Dom.  Glass  inewi .  30 

Do.,  pref.  mewl .  32 '4 

Dorn.  Magnesium  ....  7 

Dom.  Malting .  23 

Do.,  pref .  102 

Dt)m.  Scottish  .  3  ;  j 

Do.,  pref  .  41 

Dom.  Steel  ^  Coal.  “B  .  15_ 

Dom.  Stores  .  ^4  ’ « 

Dom,  Tar  .  25 

Do.,  pref.  new .  20 

Do-.V.T .  20*4 

Dom.  Textile  mew .  U  ■  s 

Do.,  pref  ...  .  lO  ) 

Dom.  Woollens  .  12 

Donnacona.  pref .  104 

Donohue  Bros .  1 9  *  j 

Dryden  Paper  .  2b  *4 

East  Kootenay  Power.  .  1.00 

Eastern  Steel  mewl .  8 

Easy  V/ashing  Machine.  15 

Eddy  Paper .  17*4 

Electrolux  Coi  p .  15.'^ 

Enamel  &  Heat.  Prod  .  12 

English  Electric,  “A”  ..  .  17*iu 

Do..“B’’ .  4 

Equitable  Life  .  12_ 

Eureka  Corp . 3  35 

Famous  Players  mew).  .  lb'4 
Fanny  Farnici  Shops. .  .  .  41 

Federal  Grain .  4 

Uo..  pref .  . 

Fibre  Prod .  7  *  i 

Do.,  pref. .  8?s 

Fitting.s  Ltd  .  8't 

Do..  “A"  .  D  ‘2 

Fleet  Aircraft  .  2  *4 

FTeury  Bissell  .  4 

Do.,  pref .  13  *4 

Ford.  Class  “A”.  .  23 

Do..  Class  “B” .  28 

F'oundation  Co.  ol  Can. .  21 

Gair.  4',o  prcl  .  ^4 

Gaiineau  power  .  19 

Do.,  5'  «>  pref . 101 

Do.,  5  '  .  pref .  1 10  4 

Gen.  Baktnes  . . 1 

Cen.  Products .  Ib.i 

Do.,  pref .  10! 

Gen.  Steel  Wares .  14  '  2 

Do.,  prel .  104  ‘  j 

Go  jdytar  Tire  .  .  . 101  ‘  j 

Do.,  prel.  mewl .  49'h 

Gord  M’Kay.  “A” .  Idl  ‘  j 

Do..“B” .  22 

Grafton,  “A"  .  .  20 

G.  L.  Paper,  com .  10,  :* 

Dt).,  picf .  - 

Gt.  West  Coal .  10^4 

Gt.  V/est  Felt  .  12  *  j 

Do.,  prel .  7*4 

Great  West  Sadiliei  v  11 

Greening  Vvdie .  4 

tj\  psum  .  13  '‘4 

Halm  III  ass .  ....  «  ‘ 

Do.,  prel .  1'*  '4 

Ham.  liiulgc .  • 

Hamilton  Cottons  ....  15 

Hat  ding  Cat  pels  .  10  .■ 

Hendershot  Paper  .  H 

Do.,  pref .  99 

Hmde  Daiich  Papei  18 

Flolt  Renlrew  . .  45 

Do.,  prel  . 100 

Howard  &m’lh  .’5  4 

4/ 

Hu-’DCanJ  A  new  9 

Do  “tC 

Irrsperig}  Oil  15 

ImpTial  Tobacco  •.  13 

Do  .  pret .  7 

Do.,  4‘  .  prcl  .  2^4 

Impel  lal  Varnish  .  10 

Du..  p*cl  ‘  .11 

Jfi.l  “A  »d 

,  pref  1^' 

u.  ,  prtJ 

hia-o  a-  4 

■  t;. 

liit.  Brutiie  Pvvw  jei  >  1*4  ; 

Du. .  pici  .  '  ‘ '  i] 

liiiercoioniai  C\'hI  . W 

1)0  .  .  V!" 

Inl  Ciwl  IV.  t-.’kr 

I„l.,  In.l  •A  "  ?' 

Dn..  "A  "  I>'-l  ’ 

lnte».  Milling  1  4  p  prcL.  ill 


I4«|  14«),  14 


19*'h  19>g 

lb  *4  Ib’j 


I  Inter.  Nickel 
Du.,  pref.  . 


81  50  Int.  Pulp  te  Paper.  .  .  . 

3I  .00  Do.,  pref . 

85,00  Int.  Pete . 

.50  Inter.  Power  . 

....  Intern.  Utilities  mew. 
$8  00  Jamaica  Pub.  Service . 

81  00  Do.,  pref . .  .  .  . 

Int.  Kelvinatoi  . 

82  25  Labatl’s . 

bo  Lake  ol  Woods . 

84  50  Do.,  pref . 

....  Lang  <ii  Sons . 

$1  00  Laura  Secord . 

bO  Legare,  pref . 

Int.  Levy  Bros . 

In«..  I  Lewis  Bros  . 


Prev  UiKh  Luw  Price  Sale*  Bid  Ask  IliKh  Low  Div- 


150 

49 ?4  50 

105 96 


— lOWi —  (hirreiit  Acadia  VpK.  Uuin. 


,5 

4’,  .. 

—  *i 

100 

5 

,S0 

Lindsay,  C.  W . 

12 

7'( 

7 ‘a  8 

•9 ' 2  . . 

Int. 

Do.,  pref . 

a  no 

11 

10*4  10 

*  1 1 

60 

Loblaw.  “A” . 

26  •* 

S', 

5 

2  •7,'i  5 '2 

.40 

. 

.  25  «* 

17 

15*2  17 

2  *21  ‘4  18 

$1 00 

Loews  Theatres,  pref..  . 

.  90 

18’, 

19  is*, 

—  »» 

650 

22  i««ji 

$1  .50 

London  Hosiery . 

.  6'i 

40 

40  40 

a  41  .19 '2 

$2  40 

Do.,  "A” . 

4  J  2  2 

163 

Ib.S'i  163*  a 

-  2 '2 

1384 

169  160*4 

$8  00 

MacKinnon  Steel . 

7 

17 

17'.  .. 

25 

18*2  .. 

>1  00 

Do.,  pref . 

.  8.5 

4’, 

4',  4 

.20 

MacMillan.  "A’  ’ . 

.  9*4 

10 

8  12 

2  *13  12 

40 

Do..“2l” . 

.  6 

18  >4 

20 '2  . . 

2() 

18*.  .. 

$1  00 

Macabe  Grain,  "A”. . . 

9 

11  ^2 

ii  14 

11 'a  . 

Do.,“B” . 

.  6*i 

55 

55 

50 

55 

$2  50 

Manitoba  Sugar . 

.  102  *  , 

30', 

—  >4 

8602 

34*2 

30*4 

$1  60 

.  .  130 

150 

140 

$7.00 

48 

—  ’  n 

5375  .. 

59*2 

48  S 

$3 . 00 

10  .. 

♦111 

84.00 

12:, 

““*  *  i-s 

3220  .. 

L5  ‘  g 

ii** 

.50 

T 

260  .. 

50 

46 

35  a  . 

in* 

n  8 

’  .  9(i 

— 

75 

14 

$I  00 

...  132 

132 

$7  00 

.  .  25 

28 

2  20  ' , 

Int. 

95 

25 

24 

$1  00 

27U 

-i*  ,‘4 

150  .  . 

32 ' 2 

i7.'4 

$1  60 

43 

161 

$7.00 

....  18*4 

18 

4  19 

18*4 

$1  .00 

14 

690 

jd  *  '2 

14 

80 

.  .  22 

5i 

Int. 

...  9*2 

12 

^9 

.20 

+  ■*  '2 

1.15 

15*4 

15 

$1  00 

....  12 

20 

12 

....  110 

*120 

115 

Int. 

26 'i 

4-  '  ’  1 4 

70  .. 

31 

26 'i 

$1  .00 

25  U 

T  *4 

160 

29  *4 

2.S'* 

$1  .00 

...  72 

•86 

$7  00 

“T  i  J 

30  .  . 

n 

Int. 

75  .  . 

13 

li  8 

.80 

7 

9*2 

•7  '4 

...  85 

•85 

$5  00 

9*. 

550  .  . 

10 

9  *4 

.50 

Allens  St.  Culh.  tts. 

I  Allens  Toi  onio  Uls.  . . 


Ashdown  Hardware  “B” 
H.  T.  diiMNlrich  d!oiii.  . 


Brand.  H<*n<l.  d.< 


.80  Mapie  Leal  Gardens 


10*4  lb*n  — 


150 

100  too 

9b ‘  j  99  n 


2b*4  26*4 

1.00 


15*»  15'j  T. 

17*4  17S  17*. 


3  35  3.35  3  20 

lb'4  Ib'i  lb‘* 


lb*-  1>‘4 
41  'i  41  J 


10 

22*2 

50 

Maple  Leaf  Milling . 

12  12 

11  'i 

74  '4 

Int. 

1  Massey  Harris  inewj..  .  . 

11’.,  17'il 

17  1* 

12 

j  Do.,  pret.  (new) . 

75 26 *i 

25'* 

10 

.50 

McColl  rTontenac  i^new; 

10',  10', 

9*8 

20*2 

26*4 

$1  .10 

Do., rig. iti . 

.06  .04 

00  H 

I9;x 

17', 

82  00 

Do.,  prwi . . 

63  ',2  9J  '  f 

90 

Ift'j 

l6 

.60 

Midland  &  Pacihc . 

15 

i  19 

$1  00 

Milton  Brick. . .  . 

2’s  3}s 

1  .85 

23  '  ( 

20 

8l  00 

Mitchell  Co.,  J.  S . 

82  76 

24  -s 

23  'g 

Int. 

Mitchell,  Robert . 

to**  20 

161* 

3  ‘s 
93  *i 

.30 

Modern  Container . 

14, 'i  12. *2 

99 

54  00 

Do.,  pref . 

19  19 

i  13 

12*4 

.75 

Modern  Tool . 

6  '  i  .  . 

6 

S  '2 

.25 

Molson's  Breweries . 

35  35 

26 'u 

24*4 

$1  60 

Monarch  Knitting  (new) 

IS',:  is;* 

2'l 

Do.,  pref . 

101 

100 

$5  06 

Montreal  Cottons  inew). 

11  12 

24. 

21 

$1 .20 

Do.,  pref . 

39*3  38 

30 2 

28 

$1  .40 

Mont.  Locomotive . 

15  15  *'4 

14 

12 '/ 

11  'i 

.60 

Mont.  Power,  3%  Notes 

50  50 

7  ■4 

.45 

Montreal  Telegraph .... 

48  48 

li z 

29 

Montreal  Tramways. . . . 

32. *2  34 

33 

$1  50 

Moore  Corp . 

Do.,  “A”  pref . 

66  66 

65 

•lh>t 

13'j 

8(J 

282 

*96 

-  io 

Do.,  “B”  pref . 

453 

4  *  2 

Do.,  pref.  (new; . 

25  25 

99  *2 

$4  50 

Morrison  Brass . 

68*2 

68 

$2  50 

Murphy  Paints,  com  ... 

22 

16*j 

Si’.io 

National  Breweries . 

42  42'i 

40 

28 '2 

27  *4 

Do.,  pref . 

42 'i  42!  , 

26 

.40 
$1  SO 

Nat’l  Drug.  pref.. . 

National  Grocers . 

11  1 1  ;  J 

13'ii  13'i 

n 

•50 

$1  50 

Do.,  pref . 

27;i  ..  * 

15*4 

.80 

Nat’l  Hosiery,  “A” . 

12,,  121i 

60 

lO'j  .. 

7 

11 

16 

Int. 

1  Nat.  Sewer  Pipe,  “A”. .  * 

31*2  .. 

60 

Nat.  Steel  Car . 

20  20 

19'i 

37'i 

35  «*• 

$I  .50 

Niagara  V2ire . 

24 1^  2S'* 

25 

18 

16'* 

Noranda  Mines . 

45  >'4  46 

44 

101  *2 

$4  50 

North  Star  Oil . 

3 . . 

14 

ii 

$1  00 

Do.,  pref. . 

.5  '*  6 

41 

3b 

»2  50  ' 

Ogilvie  Flour . 

25 26 

24  '*' 

$1 . 25 

Do.,  pref . 

166  162 ’2 

75 

74 

$4  00 

Ont.  Beauty  Sup . 

2 

$2  00 

Do.,  pref . 

17'i  .. 

17 

24 

20 

$2  06 

Do.,  pref . 

13I*j  .. 

37 

$2  0«) 

Orange  Crush . 

7**  7:, 

73? 

is  *4 

85  00 

Ottawa  Car . .  . 

10 

21 

81  25 

Ottawa  Electric  new 

36*2  40 

36  *i 

25’* 

25  *4 

Ottawa  L.  H.  8s  Power  . 

IS'-J  16’i 

21 

18 ' 2 

.60 

Do.,  pref .  ... 

103 

13 ’t 

10>, 

.80 

Page  Hersev  Tubes . 

30  31 

30 

15  ** 

64  63  •* 

64 

5(1  ■’  a 

83  00 

Do.,  pref . 

153 

3b  ; 

36 

81 . 75 

Peoples’  Credit . 

5*2  . . 

23  *  2 

Photo  Engravers  . 

26  H  .. 

1 5  2 

14  *4 

Powell  River . 

38  *  .  38  ’  J 

.38 'i 

$2  10 

Power  Corp . 

13  12', 

U’t 

4.5 

Pressed  Metals  . 

11  11*2 

26 

81  20 

10*i  62 

60 

25  *  g 

20 

Int. 

Do.,  pref . 

95  95 

143', 

10 

Provincial  Transport.  . , 

ll'»  u 

10  Vj 

1  1  *4 

.  75 

Purity  Flour . 

9’x  .. 

16*2 

Do.,  pref . a 

51  *8  51*2 

90 

88 

$4  50 

Quebec  Powei  . 

17  17 

Quinte  Milk . 

9',  .. 

Regent  Knitting . .  •  ■ 

26 '  .2 

13*4  9*« 

1  00  00?  8 


T- 

1 

235 

3b’  » 

32  *4 

— 

1 

385 

71  iz 

65 

$2.22 

256 

•295 

$7  00 

392 

•453 

$7  00 

*97S 

26*1 

25 

$1  .00 

'2',' 

*3 

2  4 

21 

23 

4  2,V2 

*  .  80 

’521 

45 

40 

$2  00 

— 

ISO 

44  2 

$1  .75 

>• 

195 

11 'z 

ioU 

.60 

105 

lb 

13*4 

.60 

27 

28 

28  I  g 

27*8 

$1  SO 

-r 

*  J 

"45 

17*4 

.60 

io.'-i 

12 

•12 

'fi'z 

30 

35 

34 

33 

1800 

22»4 

19  8 

$i  50 

— 

'ii 

100 

25 ' 2 

25 

81  00 

— 

*4 

6655 

51  ‘.5 

45 ’i 

Inl. 

....  3*4  4  4' 

100  ..  ..  6 

297  ..  ..  28 

115  ..  165 

....1.00  2  00  2 

.  16  •20 

.  18 

..  .  131  *2  ..  131 ' 

655  ..  10* 


18*4  15  2 

103  ■■103  *2  103 


15*1  12  2 

150  145 

100 

99-8  .. 

15*4  13*4 

■^28  >4  .. 


"9  j  Do.,  pref .  25  . , 

}”*•  ;  Renfrew  Textiles .  8 

Riverside  Silk.  “A” .  30  30 

$l  00  I  Do..“B ’’ .  10 

i  Robertson  P.  L .  45 

f?  1!2  I  Do.,  pref  .  47 'J 

$5.00  I  12  *2  •• 

^4  00  I  Robinson  Little .  8*4  . , 

I  Do, “A  ' .  15*4  .. 

00  ,  Roiiand  Paper .  14  13* 

Int.  )  Do.,  pref .  lOl  ,, 

J*  I  Russell  Industries  ,new).  13*4  14 


••  ^51  Do.,  pref .  605 

24  81  50  Saguenay  Power,  pref  .  .  101  101 

•  St.  Lawrence  Corp  .  III4  11 ‘st 

■  Do.,  pref .  37  *4  38 

6  ^0  Do.,  1st  pret  .  33 

;  •  ,  Do  .  2nd  pref .  11 

10  J  .80  Lawrence  F'lour  Mills  30 

"au  Do.,  pref .  151 

.  "9  St.  Lawrence  Paper,  prcl.  119  120 

,  •  ^9  Do..  1st  pref .  90 

19  39  2nd  pref  .  40 

Int.  Scarfes,  “A” .  15*4 

.e  I  Scythes  mew .  14 

o?'  \M!n  '  Do.,  pref.  (new .  iS'i  . 

91  .  J.1  00  :  Shaw.  Water  &  Power.. .  21  >  ,  21  '  i 

140  on  I  Do  .  pref  .  40  45  *, 

“  I  Shea'.  Brewerv .  10  10  ,', 

3o  J2  00  sherwin  William. .  24 

2i>  Int.  ri-  .150 


12  ,  12',  .. 

9  9 

17  lb?*'  IS' 


'*165 

132  121 


95  100  ■*107** 


JO  J,  uo  Sherwin  William. . 

c.  Do.,  pref . 

41 1  -  VI  oo  Sick.’  Urewerie.  (newi.  . 

«  *  Do.,  V.T.  inewl . 

o,  7>  Silknit  (newi . 

'9  Do.,  pref.  mew  I . 

16  8  60  Silver  wood  Dairy,  *‘A’*.. 

rc”.M  Do..“B" . 

r»7  a?  Siiverwood  W.  D.,  pref.. 

27  81  20  jjijnon  fis  Sons . 

16  Int.  Do.,  pref . 

^  «i  Tc  Simpson,  “A". .  - . 

75  . 

. 

,,,  J!  SouthamCo  . 

4  Southern  Can.  Power  . 

*  Cl  .  otandard  Chemical  .  .  . . 

S'  »  Do.,  pref . 

. .  8o  00  otandard  Paving . . 

«t‘nn  Do.,  pref . 

1.1  Stanley  Brock. “A” . 

tf  '  '  Do..“B” . 

^  \:i  on  Stedman  Bros  . 

>1  c  ufi  *5tecl  ol  Canada . 

20  $1  00  Oo..  pref  . 

sterhnd  Coai 

“  17  (111  famhiyn  Ltd  . 

•  '  Uo  .pref . 

Theatre  Prop  . 

19  3  ill  00  '*''P  '^'PP  >  . 


150 

13 14 


104*2  .. 

25  ?»  25  .*i  25 


...» 

8 

16 

16*4' 

12 

14  *4 

14 

25‘i 

25  8 

n  M 

1175 

22 

20  ‘ 

45  —  'z 

710 

47*; 

45 

5 

10*4 

10  ’ 

20 

i  24 

25*4 

25  * 

144 

150 

150 

13  —  *z 

1 25.5 

15 ’j 

12* 

13*4  *r  *4 

300 

IS 

13  * 

12*4 

15 

10 

37 

i  i  —  Li 

399 

12*4' 

11 

liisiiiunce  News 


Cull.  IiidiisIricH  Pfd. 
(!a(i.  Ingersoll  HhiuI 


tlan.  >Vf stinKhoiise 
Cawtiua  Afds.  I'ld 
Uhasp.  A.  \V.,  1  ts. 


•‘^9  Coioijial  SlfNiiiiship  .  .... 
90  Commercial  Tin.  Com. 

•  Continental  Life  20'o  Pd.  . 

86  00  Confederation  Life  2.5' r  ... 
Continental  Life  li()7r  Pd.  . 
Crown  Life  Tolly  Pd.  ... 

<1  T.uhan  Can.  Sugar  . 

^3  Inter.  Hrldge  . 

iDoni.  of  ('anada  ins . . 

6.A  rin  Hover  IndiistrieH  . 

-  .  Dunlop  Tire  .5'^  Pfd . 

!«,'  Kmtiire  I.ife  25'/  Pd . 

ti  Vii  Txcelslor  Life  12', r  Pd.  ... 
^  Inf  Federal  Toundry  (iom.  ... 

Galt  Brass  (>>in . 

8l  0(i  *»o<leiich  Elevator  Jiiv.  90c 

nn  Granite  LIuh  . 

$1  00  '  Lakes  Power  Pfd. 

$1  00  !  **i’****t  AVest  J^ife  . 

14*50  I  Guui  anlee  Go.  id*  N.  A.  .. 

Guardian  Heal.  Pfd . 

*1  yc  (iiirney  Eoundry  (ioin . 

*80  Battery  . . 

3.  I  Halifax  Jns . 

Int  i  Highland  Dairy  J»fd . 

I  llumcvvoiMl  San . 

$2.22  i  bnperial  Idle  . . . 

$7  00  i  ^"^*  Exchange  Tom . 

$7'00'  bigrani  &  Bell  IMil . 

$1.00  1  Investment  Tund  . . 

I  Lainhton  liolf  .  . . . . 

*  go  Lohlaw  Inc.,  Com . 

$2  00  Loew's  Hflo.  Thea.,  f*fd.  , 
$1.75  t  L(M)don  Can.  Invest.  Pref.  , 

.00  '  Mannfaclui ers  J.ife  . 

IbO  I  Maritime  Life  . 

$1  SO  I  Midland  Properties  Pfd.  .. 

.60  !  Moirs  Ltd..  I'fil . 

....  Monarch  I.ife  Pfd.  .. 

..  .  Mexican  J.  and  P.  Pref.  .. 

$1  50  Monarcli  Mtge.  Tnils  . 

81  00  Montreal  'Jrust  .  . . 

Int.  Morrow  .'‘?crew  i'ref.  . . 

....  ^V>^row•  .Screw  Omi.  ..  ... 
35  \afi(7j)nl  Drug  New,  r/)tti.  , 

$1  00  National  I.ife  . 

$7  00  New  llrnnswick  'feleplione  , 

Int.  Norlliern  relephone  . 

$l  00  Nova  S<  otia  'I’rust  . 

$1.00  Office  Specialt.v  Coin . 

$7.00  [  Parific  Coast  Term . 

.60  Paramount  Oshawa  Pfd.  ,. 

50  Para  Kitchener  Tiiits  . 

Jnt.  Peller  Brewing  Com . . 

60  Peller  Brewing  Pref.  ..... 

$5  00  Priulential  Trust  .  . . 

$1.60  Heitunce  Grain  Com . 

$3.00  Heiiance  tiraiii  V'r  Pfd . 

$6  00  Rosedale  tiolf  .  . 

•25  Royal  Trust  . 

€1  In  Sellierliiig  Huhher  Com.  ... 

♦  I  40  Nherlirooke  Irnst  . 

.99  j,;j„  McNaiichton  Com . 

I  Sovereign  Life  25''o  Pd . 

n/i  !  Standard  Fuel  Com,  ....... 

90  standard  Fuel  Pfd . 

•99  t  siin  Life  Asve . 

■'n  I  Can.  Gen.  Invest  .... 

ti  nn  I  Toronto  Carpet  Coin . 

*1  Vq  Toronto  fiarpet  Pref.  ...... 

Inf  I  Toronto  General  Ins . 

11  ho  i  Tnited  Steel  •‘A*’  J»fd . 

I  'iiited  .■\niusement  “A”  .... 
S'j  00  i  Victoria  Trust  and  S*avings  . 

$2  00  NVaterloo  Mfg . 

$2  00  Western  Assurance  . 

$2  SO  I  Western  Grain  Pref . 

40  '  'Vesteril  I.ife 

'  Western  Stock  Vard  Pfd.  . . 
$1  06  I  Western  Slock  Vard  Cioru.  •• 


$7  00  !  ^r**?**' ^  Co  .  T.  G 
25  B.C.  Pulp  Ai  Paper 

!  Do  .  pref . 

»1  06  Brown  Co  . 

I  Do.,  prel .  . 

Butterrtv  Hoaiei  \-  .  . 

51  60  C.n.kbom  Suu.r 

$7  uo  Ganada  Matting  .  . 
I-,  !  Can.  Nor.  Power,  pref. 

!  Can.  Starch . 

'1  Do.,  pref.  .  . 
jjy  Can.  Vinegaii 

Can,  Fairbanks,  com. 

« ,  \z  Can.  Gen.  Investment, 
t,  20  Can.  Industries  ;ncw 

82  00  1  ^9.,  pref . 

„  I  Can.  Ingcrsoll 

80  i  Can.  Int.  Invest.  Tiust. 

$7  00  I  ^  PVf/ . 

Int  I  '-'S'”  - 

Int"  I  Canadian  Marconi 


!I.O0  12.00 

70.00  90.00  I  High 

38.00  I  lor^ 

!»  75  11.0(1  I05*a 

1-2.00  Iti  Oil  j  JJJJ'’* 
•2.-..00  i  lo.-.t; 

.s.s.iiii  ir.Mili  !  iii.'.t., 

rj..-.ii  I.’.. oil  ' 

I  Ii'ii'i’-* 

Til.oil  '  10.',  I, 

liiiMiii  I  inx", 

ill  Oil  in.s'* 

illll.lMI  .•>1111. oil  III', 
M.iiii  II. nil  III'-, 
IK.IIO  22.1)0  I  |||(|:: 


■l.llll  111. .'ill 
60.1111 

40.110  f.'i.on 


I)i»in.  of  (.nil. 
Doni.  of  (inn. 
Doin.  of  (/III. 

D  un.  of  Clin. 
Dom.  of  Can. 
Doni.  of  (inn. 
Doni.  of  (!:in.  . 
Dom.  of  (inn.  , 
Dom.  of  Can. 
Dom.  of 
Ihiin.  of  (^iii. 
Dom.  of  Can. 
Doiii.  of  (  an. 
Dnin.  of  (  an. 
Dom.  of  Can.  . 
Dom.  of  (/III.  . 
Dom.  of  Can.  . 
Dom.  of  (  liin.  . 
Dom  4»f  (.an.  . 
D’nn.  of  (ian.  . 


.\>)t(ii'ity 
Mn.  I.  IlMH 

.lu.  I...  .■'Il-'l 

Nov.  l.i,  l«->l 

del.  I.  l:l-.')2 

n>.  I,  4;i-.'.2 

.\ln.  I,  .V2-.M 

.III.  I.  .’ill-'.* 


III.  I.  .■.'.-lili 

I-.  I,  111112 

If.  I,  lllll.'l 

IV.  I.  lll.MI 

|i.  1.  lil-liii 


RAILWAY  AND  NAVIGATION  BONDS 


K.Oll 

3r>.iiii  41. no 


I  l.llll 

.•12.011  37.00 
l.'iO.IIII 

30.(10  33.011  I 

32.'i.00  ' 

4, .30  .5. .•,11  i 

ii.-r,  12.7.-.  I 

200  00  I 


i;:iiiiiil:i  Slf.iiiishiin  . I', 

rnnniliiin  I'm-.  Ill.v.  ..  3', 

I  .111.  I*iif.  Ill.v.  I  IN'i'ii. 

. .  Nat.  Ill.v.  ID.  I'i.)  4'... 

I  an.  Nat.  Illy.  i  D-  'I  '  '  ‘i 

Ian.  Nat.  Illy  ID.  I'..i  3' i 

I  an.  .Nat.  Hly.  I D.  D.l  3 


>..  .M  S;i.'>  .Mar.  I.'.-'>7 

I  Ifh. 

I'..  MS  (  SI,  Siiit.  .'ll 

I  ",  .IDia  i;NI  .Iniif  .■,.■1 

.l.l.',  .\n  (AT  Dll.  1-09 

;i  .1.11.',  i;  .Ian.  .•,-.•,9 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Th»  followini,  quoUtion.  are  fiirnl»hfH  by  The  Investment  Dealers'  Aa.oriatinn 
of  Canada. 


MHHI  I  1II3..70 

lii.iio  11. .'.11  I  1 09. no 


I’rnviiK'f  — 

1II3..70  Rfi.nO  i  Allici'ta  . 

1 119. no  .SR.IIO  .Mhfi'la  . 

ll.'i.llO  10R.IIII  llritiyh  roliinihia 


.110  17.00  I  ]'2.',.|MI  llll..'ill  X  Itritiah  Coliiiiibia 


I  I()2.,'i0  9.S..'iO  llrilish  l.nliiiiihia 

1.00  !  lus  iHI  1II0..',0  Manilnha  . 

31.00  ■  122.00  )0,S.IIO  .V.initolia  . 

l.',.IIO  iri.,'ill  11)2.0(1  9,'..('0  New  iirniiswifk 


10.00  11..MI  I  13n..'i0  111.00  X  Nfi 


108.00  1I3.II0  :  1 18.00  98...0  Nova  Scotia 

.'120.011  ;<8II.0II  I  |09..'>0  1lll.2.'i  Diitario  _ 

380.110  43II.UU  I  109.00  101.00  Diilario 


7.50  10,00  I  1110.00 
11.110  Ki.im  :  lll2..'ill 


119.00  Diitario 
91.00  (Inlurio 


II.", .00  107.00  (.tiiebec 


Dill.  Hydro-KIcct.  P. 
Prince  l-alwarii  Islaini 


2.',0.00  300.181 
17..Vt  18..a() 

9.00  12.00 
9.',.00 


Oi'cbec  . 

S'askJtclirwHii 
.Sa^k!llcbrv^  an 

C.liiirlnlletnvMi 


Hale  Maliiiity 

.'I'.e^  I  .Inne  I'.lOl 

3'/,t,  I  -lime  197.'i 

1  Sent.  19.',. I 
4'.,  1  Del.  I9.',:t 

;i'a  I.',  Div.  Hinil 

4',,  2  .Ian.  19:,ll 

1  0,1  19.',l 

3';.  I  Mar.  191’,  I 

4', '3  l.‘«  .\|iiil  19''>l 
3',  2  Nnv  I9.',li 

4'.. *3  1  .Inne  19.MI 

1.',  Sent  19.',.'i 
4',,  I  .Inne  1970 

1.7  -Inly  I'.l,.', 
2",'i,  I  .Inne  1971 

3';  I  .\n8.  19.', 11 


1.',  ,\n8.  19.'>:! 

1  Aiik-  19.„S 


in3..',0  99.00  filiiirlnl 

117.00  107.00  llalilax 

114.110  lllli.iHI  Hull 

111.00  98.(01  l.evi<i 


Hill  .Vvked 
99.00  1II2..,0 

99. 7.',  102.7', 

111, S. "ill  113.00 


I00..'i0  101.00 

112. Ill)  111', .00 


101.. 'i0  101..-, 0 

119.. '>II  121.0,1 


99.00  103,10) 

107.00  1 1 1  on 


300.0(1  3.ifl!i)o  I';-'''! 

2.', .00  :t().oo  i  li''  !."  .  I" 


8.00  11.00 

1211.00 


!  10,'|..',0  102  00  (Jllebec 

!  ft7.,"i0  «().5il  SI.  Bniiface 

'  Lid. no  1  lO.Od  St.  .Inhn 

,  I0!t.(((t  lt»2,il(t  I  hrre  IGvcis 

[  1 1.MM)  1I‘(.(M»  Nariconvci 

I(i6.0(t  101.00  W'rstmniint  .. 

90.00  «:{.50  Wiiidsnr  .... 

j  135.00  110.00  WitinipcK  • 

x^puyable  Canada  and  Ne’ 


1  .hilv  10(!t 
I  Oct.  1 :».'.(» 


1  April  P!5I 
Pa.NubIr  Canada,  New  N<i 


103  00  107.50 

01.00  OO.Oa 
125.00  LOt.OO 
k  and  London, 


13U  REALTY  BONDS  |  COR 

•  (Furnished  by  A.  J.  Paltison  Jr.  A  Co.)  |  ITililj  — 

*.  92.00  98.00  Bid  Asked  1 

.  .'lO.OII  .-,7..'i0  ,  ,  ,1  ,  1,  4.,  jq-n  ..  _  lim.oo  ■  i 

.  t'l.OII  8.00  I  ■'‘^“Uia  Apis,  s  s,  I..,.  ;  "ul'in. 

24  (HI  I  .Aiiernft  I'Inee,  Is,  I9.,(i  ....  8.1.00  8'00||(^ll  j 
10.00  11.0(1  :  Ha  I  foil  I-  ItlilK-.  •'Is,  '043  •  72..'>0  77..'>0  I  Hell  'li-k 


CORPORATION  BONDS 


^ . .  *  •  I  |>ai  I  l»ll  I  ..  . 

r'I  Oli  9'*  00  I  llay-Adeltiide  Garase  fila’s  ’47 
II.',. 00  l.'iO.OO  I  Hlnnr-St.  ('K-nrge.  7's.  1910  .. 

inn  60  Cardy  Corp.  j  deb . 4'* 

s-i-*  im  ,  Cilarendnii  Prnp.,  7's,  1917  ., 

ciareiidnii  .\pls..  7's,  Hllli  .. 

t-'m  40  (in  "uiii.  .•'Nlinire.  4's.  I'.I.'i'.l  - 

^'  ■^1  ‘‘-•(.a  Kschanse.  .'.’s.  1931  ..  . 

,;! !!.!  -;I'  [!  Ijnnbard  Heally.  2',...'s  . 

.  .-'-'  .I  I.ni'il  .Nelson  Hnlel,  I's,  1917 


Kin.oo  '  As-oh'  'i'ri.  A  I  I  I.  I'h; 

8.1.00  87.00  i  HH'l''Ti  lepbi'>ne’"'3.  1977  ’. 

72..'iO  77..'>0  I  Hell  'ri-leplioiie,  .'i,  1900  .... 

ill,  HC.  Kleeli  ic,  .'J'i,  1907 

^  '  I  l'-■lst  hiHilenay  P«i-..  3",.  190 

j  l.atiinan  I'nwer,  3',.  1970 
90.00  (iatiiieaii  I’nwer,  3'i,  l97o 
"i.'i  on  .37.7.',  !  l■alill(•an  I’nwer.  3',,  1970  , 
Si'i  .ill  ?,8!.',(I  '  Ilvdi'n  l-.lecl..  0,  1911 
9.', 310  KIO.OO  j  l-nwri  SI.  Law.  Pi.,  3",.  I90: 
9.',.IKI  100.00  I  Mnnl.  Islanil  Pner.  O'...  I9.'i; 


Hal  Asked 
.'s,  I'lOO  lot  .  . 


a  nn  Metropolitan  Bhlg..‘  iV^s 


er.  01.00  100.00 


Mntit.  'I  t'ainway5 
^iMnt.  tiamwavs 
Nfid.  L.  II.  P., 


3.00  3.60  i),,tjArin  Hhig  .  0*  S.  i!M3  ..  5(».00  00.00. 

oii'im  i  Kicbmnnd  HIdk..  "i's.  1917  ..  40.110  I'!'"'"'  ' 

"i'  "’  I  SI.  Calli.  Sian.  Heal.  I's.  i'J.',7  9■2.00  lOO.Oll  |  ;|"u"a  owrr,  4.  U;- 

,,.00  Slanlev  Heal  (i’s  l'l.',2  ..  28.00  |  (Jnebec  I’nwer.  .is.  I'i02 

,aa„  -U'""  Lniled  Until  Notes  .  2,', .00  30.00  ;  Shaw  iiiiKan.  3' .1970  . 

30.00  ..  j  shawinigaii,  ,1.  IOjI  .... 

130. OU  140.00  •  I  rr*  n  I  S  ji  a  w  1 1 1  i  ga  1 1 .  .3,  I'Mil 

6.51  The  Financial  Times  reaches  a  ^  Maurice  Power.  3»,., 

i’'''im  I’ooo  people  who  are  interested 

iiooo  in  and  able  to  buy  investment 

•22.00  20.00  ... 

12.00  15.00  securities. 


.',0.00  00.00  ,  Nl  ld.  1..  D.  A  I’.. 


IbO 

ft  ‘  ,  ,1 '. 


IS  14  , 
24  '  i  20 


Can.  P.  a.  P.  Invest 

Do.,  pref . 

Can.  Siiki  Prod  . 

ol'  r«»  Can.  Vickers  . a.i 

^  $5  0()  . 

xT  2  C.  W.  Lumber  .  3 

104 'i  SS  00  Can.  W«tinshon.e  ....  41 

23  $1  50|C'‘”'‘'V*'-*'' .  'J 

IQ*  »  SI  50  pret  .  130 

1 7  *  •  SI  00  Do.,  pret  . . .  a  15 

*  ii  Sn  Celtic  Knitting .  6 

*b  ^40  Cinzano,  pref  .  4 

o?!  nn  !  Do  .  com  .  1  7 

94  ,  Claude  Neon  . 40 

■'  SI  7S  Do  .  prel .  ftl 

**  *sO  Com.  Alcohol .  4 

!  Do,,  pref  .  6 

,,  J”  !  Con.  Div.  Sec  . 45 

h7  ’  5100l  Do.,  pref .  16 

72  s'  no  !  C”"’-  D.thoKraph .  21 

;  Consol.  Paper  Corp  16 

a ,  ■  >,;  i  Con^.  Sand  ik  Gr..  pref  100 

^  l\  n  I  I  Cons.  Textile  Mills  ....  9 

Do.,  pref .  17 

. I  Corrugated  Papei .  rom.  22 

j  Con  ug.Papei  Bos  pref  104 

;  I  Cram  Ltd  .  8 

:  1  „„  i  Cub  Aircraft  75 

'  ^  David  &  Krere.  "A  " .  ...  30 

"•  Do,"B"  .  ft 

V.  "Cl  !  De  Haviilanri,  -A  " .  18 

S7  (1  i  .  ^ 

I  Do.,  pref .  25 

»  i  <./*l  i  1  Dom.  Engineering  .  si4 

M  ^1^.^  '  Dom,  Oilcloth  .  37 

*  s  i  ■  Doni.  Square  37 

Ai  ni5  I  l3onnacona  Paper  ....  21 

17^4  81  ;  East  Kootenav.  pref ... .  25 

^  *  Esmond  Mills  .  19 

.  Ka.rchitd  Aircralt  .  17, 

22  23  •‘■'' 

ii  on  Do  .  pref .  6 

/,  J?  eo  Fraser  Cov'.  .  4ft 

23  .  51  50  j.-re„n,„  j.tj  .  22 

"  Do, pref .  92 

Horner  "A".  Frank  ...  H 

i  42  00  Hotel  De  La  Salle  .  15 

“  4  Hubbard  Felt  ...  5 

Do  "A  "  '24 

-27  jrilu  Humberltone  SlKHT  ..  21 

i,  *  an  Hydro-Electnc  Sec .  2' 

M'"  54  SO  'ole'C'ly  Bsking  .  83 

'  no  Int.  Paints .  9 

2.1'  ’’  to,  Do.,  pref  .  28 

JA.  ^  <.i;  fwi  '  Foundation  .  8 

^^Ool  O'* -pref  , .  52 

?,  «v  Journal  Pub.  Co  ...  13' 

Jroo  J<‘i»nP.  •• 

I  Lambert  AJf .  .  9 

••••  f  Langley  Ltd.,  prei  .  48 

^  ^  «i  »(i  Lowney’aLld  .  13- 

?9  CA  MacLarenP.  &P  _  40 

J;  Maritime  Tel.  &  Tel _  19 

81  26  Do.,  pref .  20 

Melchera .  5 

«n  Do.,  pref .  13 

2^  Mercury  Mills  .  16 

\l  .  Minn,  tk  Ont.  Paper  ...  21 

Ici'  e!  AA  Montreal  Island  Power. .  .25 

=  1*  **  an  M'-  Boy*'  Hotel .  10 

e  ‘  t,  70  Boyal  Rice  Mill,  .  .  10 

IS  4  81  2(J  Nova  Scotia  Light .  19* 

*  J  in  Do- prcl  .  in 

^9  ‘•^  Nuclear  Eiilcipnses.  ...  12' 

Patxjii  Mfg  19 

Do. .  pref .  ,  ....  32 

lo  .  09  Paul  Sci  vice  Stoics  .  IS 

-a  OU  i»owei  Coip..  pict  —  no 

yH  L)u..  2nd  prel  .  52' 

85  00  Que.  Pulp  &  Paper,  picl.  20' 

f  'rt  Quebec  Telephone  .  10  ‘ 

2 't  S5  (10  Stores  .  .S' 

A.  xft  Reitman's.  pief  ...  17 

Ts  0  B'l-'n'-'Ciam  26 

r,  12  Sangamo  -  10 

^  /!!x  Sarnie  Budge  new  11 

So  Can.  Prwer.  prel.  .  IH 
Southmounl  37 

Slanda'^d  C  le;/ . .  13  " 

Litand.  Radio  . 

m  Stop  &  Shop  .  1  .50 

iVfi  Stowell  Screw,  "A" .  22 

*  Uo..“H*  . 

('.(iriciit  Siii*efte»i  Pele  ,  .  5*4 

4>W  |)iv*  Tha  r’ciS,  4  oiu  .  10 

Hate  D>rf 

Th.-.ii  Sto.rt  io 

lur.  -I  * 


...  1  50  2  00  2  00  1  50 

_  11  .  .  1  2  '  2  11 


$1  00 
1  7 'i  81  00 


Tookes  Bros,  tnew  ...  7  *4  T 

Toronto  Elevators . 12  12 

Traders’  Fin..  “A”.  ....  42*4 

Do.,“B’'  .  39 

Do  ,  pref .  102*.*  96 

Tuc.<ctts  Tobacco,  pref. .  U>5  162  *  i 

Twin  Cily .  7}  >  7*4 


I0o*j  103*4 
108  lOl 


15 

13  's 


"*  !  Do.,  prcl . 

•  :  ’  Union  Ga  i  Co  .  . . . 

United  Corp.,  "A” . 

51  o  I  I  Do..”B’’ . 

^  V'  '  United  Steel . 

I  V.au  Ltd  ..  .; . 

lilt  :  . 

j  Virginia  Dare . 

-  ,  ■  ■  Waoasso  Cottons  - 
^  \/al.<er  Hiram  iG.&v.' 

'  .1  V/aterous  Ltd  . 

“■'I  Do- "A”  . 

■  ■  Vv ester n  Grocer  . 

,  *■  Do.,  “A”  . 

lIiI  '  Do..piel . 

I  ■  I  West,  Kootenay,  prel .  , 

VI  V;  i  Weiteel  Prcnl . 

»'  ■*’’  j  v.'cvon'.s  . 

I  'j  .  .  Do.,  prcl.  new  1 . 

;  Wilsil  Ltd . 

so!  Klectiic  “A" 

'**  *  ;  Do.,  pref . 

1  .  '  ^i/ood,  i\leN.  bt’  J.,  prcl 
J  -  ■  ;  V/oods  Mfg.  Co.,  com 

ju'i  I  v.'tKjl  Combing . 

S5  oil  VorkKn.l.  Mdl,."A•■ 

■.4  00  '  Do  , '  .3  . 

7,  .  .  -  Zellsr,  . 

"'  sol  Do.,6;,  pie,  . 

50  i  Do  ,  3'.  prcl . 

I  viANKS 

,  -  J  ;  Canadienne  Nat  ... 

“l  ‘  ’  ;  Conimerce . 

[  Dominion . 

■  ■  -  j  Lnoeridl . . 

I  Montreal  . 

■  •  ,  ,  I  Nova  Si'olia . 


I  C/iiUal  c.iti.  Loan 

^  i  Ciiarieie-l  fmst . 

I  j  Clown  Trust  . . 

I  I  Ecxin.  Invest  . 

!  iluron  kib  Eric-  .  .  . 
j  Do..  20  p.c  paul 
Nat.  Trust 
I  Onl.  Loan 
'  Tt»;  onto  Gen.  T'  lict , 

!  I'OiOnlo  Mo'‘lgage 
I  *1  Mf  Quotations. 


101 

'22  *4  22 


22*4  32*4  22*4  — 


27  20 ’i 

26'.*  25  H 


112  4  n4\  115 


11 ’g  !2  40 

7*  P  6  ^  h  ' 

2,1*4  24-8  $1  0,' 


Record  of  fhe  Curb  Markets 


Week  Llidilig  1  (T>.  -Ill)  (.illlc 

•\  High  lutiw  iVirp  Chi  Ask  fllgU  l4>w  l)iv* 


ll  ixJ  Hfci  » 

.1  i<nj 

liti.  Alla  -aie.'s 

.VS  O.i  .iai  hui  aF' 

iM  lieMui  ■  Cc)!  licel!;. 
81  hU  Do. .  pi  rf 
VI  lO  !  nel;;MiTn  Glove  .  .  . 
81  ('0  1  rVi  .  p»  r(  . 


130 

26  *i  26*2  26 


resteti  *  Lnited  Sec,,  3.  Hl.*i2  9N 

I  Winnipeg  Fled,,  1971  ..  1(HI  '4  . 

tment  ... 

Industries — 

!  Abillhi,  JL..  1007  .  0:  00 

i  BowHters  NfhL.  10f»8  .  O.S  KH 

“  I  Briind rnin  Ueinlervni,  4.  1001  OS’j 

li.(..  I'oreNl  Find.,  4,  I0(i0  '.ft  97 

JnG  I  li.c.  ^  Paprr,  1007  05  08 

•  i  Hroniptoii  P.  aV  P.,  lOl.O  01  07 

00  aV  <a}..  100.3  .  OS  101 

- ;  Hiuwii  i.i}..  lO.'iO . loo  joii 

.Ciiii.  Brev\eries.  .'I'.,  I!0i7  ..  05  OS 

Lunmii.iii  Oil,  .’P*.  101.2  ...  OS  100 

V7  mi  ,  Tuns.  /»;»pei-.  ;P,  *.  P.M’.T  ..  .  OSi;  100»4 

^  Dominion  L-gI.  -i*'..  1052  ...  lOO’*  I02*i 

Int'  ’  Hry. It’ll  P.ijM  r.  L  POil  .  00  J02 

'  L.  15.  Ld.h.  :{'■*,  hm.o  ..  o.*.  os 

VI  no  :  Foreign  P.  P.  sVc.,  b,  1010  .'.0 

*  7n  I  uke  Sf.  .lolin  P.  A  P..  5,  PM.I  101  103'  , 

■70,  L.  J’.hii  P.  A  P..  5‘j,  Foil  102  101  “ 

$7  00  M(‘Loll  Fiontemir  Dil.  3.  i:!71  0I*i  07 

$!  ou  M(*'"^<‘V  ILirris.  3,  PM.(5  ....  01  07 

_ i  >i.iple  Leaf,  O-'i.  IlMiJ  ..  ..  08  102 

Int  ’  Moirs  Lid.,  6,  1053  ..  .  100 

Int  N-  CdJii,  3>^.  I0f..3  01  07 

04'  PeninniiN  LhL.  3'i,  lO’Of.  ...  !»0  t02 

Price  Bh»s.,  lOfif.  .  ...  OS  loi 

-  doll.'iml  Paper.  4\,  H!f)5  ..  lol«j 

$1  50  Siini>s<ni*r;  l.liL,  ID'..  1!HW!  ]0]  lo.'t 

_ I  Sleel  of  Gaiimla.  2"i,  1007  .  !M’i 

$7  00  I  iiiled  .\innsemenL  4.  1905  100 

40,  Weslein  Grains,  5.  1000  .  78  83 


MARITIME  SECURITIES 

Approximate  Quotations  Furnished  by  the 
I  Invesimenl  Dealers'  Association  of  Canada 
STOCKS 


21  *i  21 
19*8  15' 

*100 

1 1  '  z  . . 


1 

Hid 

Ask 

Xendii)  Trust  . 

.  4.50 

Alhittlic  ri  ilities  ....... 

.  3.00 

3.2(1 

j  (.mivjtis  . . 

21 

22 

j  CoiisioH  •‘Ii’*  ...  . 

11*4 

I.ast.  <!*')■).  Savings  &d  . 

..  Ill 

MS 

Cl  nn  1  F****(»  I  rnsl  . . 

*  Int  ■  . 

I  (ien.  'J  l  usl  A  <!orp. 
00  ■  Great  KaMeiii  5*1.  Pref.  . 
00  H'llifav  Jii.oirance  .... 

$5  00  M:*riliine  I  ife  . 

40  (  Mar.  Lei.  nrnl  'l>l.  xd  .. 
M.ir.  'lei.  and  Tel.  I*ref. 
$I  00  Murillnie  Sferl  Pref.  .. 

.  .  .  .  !  Moil  s  . . . 

lilt.  1  Vsiii’S  Pief . 

I  \:il.  ,Sea  Piods.  Pref.  . 
1  12  '  4  ,  N  S.  I.ighi  Com.  \ti  ... 
$2  00  .  s  S.  LighI  (i'.5  Pref. 

$1  60  j  N.<>.  4'i>  Pref.  ... 

'"t- I  iIikkI  “A"  ami  “H”  ... 

*',  <">  -N  iii  ,  “V  . 

, St.-infirlil,  “A”  . 

'  Stutifirbl,  '‘H"  . . 

"  ■  -  iprr  S-rvicc  I’rcf.  ., 


1 7 '4  18 
111  n 


Uld.  Siivic’e  Pirf.  . 

7 

8 

42'.i 

$2  UO 
.50 

BONDS 

Bare 

Hid 

A*k 

92 

$4  50 

.Acadia  Sugar  . 

.  -I’i 

100 

102 

Canuda  l.leo . . 

■ 

<IS 

luu 

Ijisl.  I.ikbl  ...... 

.  4 

101 

I’.UHlrr  II  lifililies  .... 

1U1 

iiii. 

('..  I.cw'is  I. Ill . 

4 

100 

A.  Kfilli  A  ^^^n  .... 

.  4 

nil 

1(1.1 

76 

»3  00 

Lord  .Nedsori  Motel  .. 

.  4 

7.5 

St 

M:ir.  'Ii-I.  &  'lei . 

.  4 

111.! 

27  'i 

Int 

Muirs  . . 

.  6 

100 

\:il.  Se:i  I’roil, . 

5 

]00 

S.i  00 

N.  S.  Mcrl  . 

. 

91 

98 

i.s 

.68 

(Ilfiriil  %  Son  . 

4 

111! 

KCI 

90'*' 

$6.00 

Sii|u*r  S»*rvire  . 

98 

too 

9 

.... 

Lulled  Service  .... 

lUl 

103 

UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 


16*:}  17 '8  17 $1  00  Abenakis 

..  23 '  J  20  Int.  Ani.'il.  Kirk. 

5  -20  . .  . .  . .  ]  .Ximaniaiiite 

•17  13'..  Int.  I  link,.,-  I.Mkc 

Ib'i  9'.  .50  I  liairli.-lur  I.. 

lU*.  .  .  $1  uu  I  |;i  i^hl  H.  1.. 

1 W  *112  IU9  »(•  UO  |.„|  I 

13  1-1^4  II  '  int  I  ’ot  do  I'lC 

*21  80  .  1;, 

32  81  40  '  I  .it'i  1 

In  In  •  1  (I  ■  •  ‘  i  ii-  ^  rlldw 

..  liu'v  '»'  99  ■  (  lu'rrmout 

58  i.l  00  ^  I  I  „ 

'^5  20  .  ..  ' 

••  'ul  .01.  (.O'. 

•  •  64  44  Int,  J  ollimbieie 

17-.  18  17  ,  41  00| 

:v  (diMiiii 

^  -^1^;  nr  SOM, is  ;; 

:■  ,,  no^:;::'^:. 

■*'  •  •  Muiiiiro 

.*■  .  ,  •  •  llllllford 

’  •!  75  I  1"  ’  .  ^  niilioriiiirl 

22  2,i  ..  Si:.S0 


2*^  3*’*  l.asidoii  15 

A  8  La>sje  B.  T..  9  11 

2  4  LavaMe  2*4  3*4 

3  5  !  orie  15 

2S  \Mj..r  3*^  I'  . 

:t  1  Mailiti  Bird  5  7 

10  I  I  Muibeimr  9  It 

\H  :,2  M.  (  uuiu  .5  7 

12  L.  \al.  M.ilartic  1.3  1  . 

1  2'  .  \.  \oi4.-i  ila  9  1 1 

I  7  N.  Mulai  lie  2*  .  il 

Iti  PI  Nevvpml  2  1 

3.  Noflo-ao  .V.i 

IS  22  Nonoiiil  2'.  1 

7*^.  !♦  obaska  l  ake  12  I*. 

2  .3  (Pialski  4  It 

to  ObaNki  Pll.'.  0  It 

.'(I  (.0  D  Ni.  kel  oil!  t  2 

5 '  •  ( *1*.  (  f  ippcr  1 0  I  ■ 

5  Dipil  2  t 

I’.  ;i  Pan.  (’aiiaJiaji  “ 

1  ■  (i  PastMlis  JH  1^ 

5  Pa.Mirc  roMi, 

l'_.  Persh.  .Man.  9 

5  10  I’innacle  I*.-  2-  r 

21  21  Presdor  2'.*  3',. 

!P  .  l».  (.)iiejo  5  7 


2  ou  I  . .  )  *  .•  ymejo 

(...r.loti  I  rbcl  ,S  10  Ha.iMille 

i  /  •  ,j  (*(ceulr«‘  t  8  H.i(ul  \Jal 


UJ  I  IA.iLitJ  D.itUiwV* 

il  ud  I 

Uo..  “B  " 

8o  ou  United  Set 
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SIDEWAYS  TREND  I  Heard  in  the  'EARNINGS  GAIN 
ON  MARKETS  FOR  board  room  j  UNITED  CORP'NS 

THE  PAST  WEEK  MIXED  tendencies  continued  in  I  ^**1  19-^7  Reported  Equal  | 

_ _  j _ i _ ...^^1.'^  4 _ ^  4-rk  QQ  A  fillO«»A  An  4<A99 


Mont'l  Curb  Member 


I  evidence  during  past  week's  trad-  |  tO  B>  oiiare  on  A 

r  ,  ,  i  in?  on  Canadian  exchanges,  with  Stock  Against  S6.ll 

and  Gains  F  airly  liVenly  I ‘papers'  and  gold  stocks  well  to  _ 

Divided  With  Former  j  the  forefront  in  point  of  activ-  Annual  report  of  United  Cor- 

Slightly  in  Majority  i  Some  of  the  best  pins,  in- ;  porations.  Ltd.,  for  the  fiscal 

"  _  •'  ;  cidentally,  were  scored  by  issues  ^  I  ^ 

ROnnV’FAR  ^TRniVf;  spot  ^  former  group.  Golds  also '  y®**’  ended  December  31.  1917, , 

ItCUJUxUiAK  olKUIsl*  orUX  I  showed  good  overall  improvement,  ,  shows  net  income  of  $417,985 

a  .V,,,...,  nietals  moderately  eas-  j  equal  to  $7.93  a  share  on  class 

Stock  markets  pursued  a  more  or  j„  .  .j,-  n<>rinH  ..  . 

ess  sidew'ays  course  during  the  past  Hi  $1-41  on  class  "B  ,  com- 

veek.  Gaihs  and  losses  were  fairly  volume  about  .50  per  cent'  P^red  with  $321,626,  or  $6.11  on  j 

ivcnly  divided  during  the  period,  Montreal  Stock  Exchange  |  "A”  and  $1.01  on  class  B  for  the 

A’ltn  looses  —  insofar  as  anv  notice-  '  i-  m  *  *  *.  i 

ible  net  changes  are  concerned  -  preceding  year.  Total  asset  val- 

Jlightlv  in  the  maioritv.  |  though  not  quite  to  the  same  ex-  year-end  was  $13,795,- 

^  Strong  spots  of  the  week  were  abmU  retirement  of  $100,000 

joodjear  Tire,  up  3 ,2,  Canadian  Oil  seven:  turnover  of  245,-  of  the  corporation's  three  per  | 

tjI'u  'ii^i^.r.hr.n’a  iir.^^91 shares  a  day  compared  with  |  cent  serial  bonds  which  matured  I 

did  Ottawa  Electric  and  Internafl '  Sd  a  point  better’  ^  A  and  B  shares  de- ' 

Power:  Caldwell  Linen  2nd  Prof-  clined  $290,697,  less  than  3  per 

Fibre  Products  and  Gatineau  5  p.c.  „5out  ?hree-  banks^  e^^^^  ‘’"ring  the  year.  Including 

pref.  all  added  lU  while  Westeel  Si’on  “  ^  i  an  extra  dividend  of  30c  dividends, 

gained  1^4-  Gains  of  a  full  point  ^  «  declared  for  the  vear  on  class  B; 

Main  interest  in  Tor'onto,  in  ' -'’’’ares  amoun  ted  jo  $1.30  a  share.  | 


Power:  Caldwell  Linen  2nd  pref., 
Fibre  Products  and  Gatineau  5  p.c. 
pref.  all  added  I'i  while  Westeel 
gained  I’i.  Gains  of  a  full  point 
were  registered  bv  Anglo-Can.  Tele- 


T’rnHiirts  Vnr(rinc>-«  “A”  Canada  scssions  Which  saw  volume  slight 

Products.  Forgings  A  ,  Canada  .  i  f  nreviniis  ncrind  '  vious  rear.  i  . . .  - -  — ' 

IV’ire  "A",  Celanese,  Can.  Cottons,,  '  ,  f"r  p  e  lous  period,,  nf  fh„  vear  fhe  aoll-Rand  Co.  Ltd.  declared  during 

..2  /-„o  r’loe,.  'Centred  round  the  mining  issues.  At  the  close  of  the  .5 ear  the  " 

Dmn  Maa^ev  nref  MontM  ^he  gold  stocks  in  particular  Were  I  corporation  was  in  a  strong  li-  past  week  a  quarterly  dividend  of 

Cottons.  Monh’  T;amwavs.”dttawa  strongly  traded,  with  final  aver-  ,  quid  position  with  cash  jiun Js  $1.50  per  share,  payable  April  1 
Power  and  Price  Bros-  Goodvear  more  than  four  points  bet- 1  constituting  over  one-quarter  of  ^  shareholders  of  record  March 

nref.  moved  im  .vhife ’can.  Wire-  ter.  Daily  average  volume  was  its  assets.  !  „  arafinn  nlace.s  the 


UNllbU  lUKt'  NS  ?  j  (Continued  from  page  1)  , 

-  f  $2,681:  Viceroy  Manfg.  $3,000 

I  Net  for  19-47  Reported  Equal  I  ,  and  B.  c.  Packers  “B” 

tn  «7q‘l  fl  .Sharp  nn  “A”  -  :4MP <k.  Largest  omission,  one  of  $150,- 

I  *  s  f  SI?,,  000  on  Colonial  Steamships,  is  i 

I  Stock  Against  ®  change  in  dividend  date.' 

-  'm  M  Others  are  as  follows:  Macassa  | 

I  Annual  report  of  United  Cor-  ^  Mines  $.53,561:  Central  Patricia; 

;  porations.  Ltd.,  for  the  fiscal  I  Tf**'  ‘  S50.000:  Marcus  Loews  pref.  $11,-  j 

:  vear  ended  December  31.  1947,  ^<3:  Belding  Corticelli  extra  $7  -  j 

.  .  ,  -mtSIKr  490:  New  Method  Laundry  pref.  | 

shows  net  income  of  $417,985  $4  06‘>  ' 

j  equal  to  $7.93  a  share  on  class  Reduced  payments  include  $127,-  j 

i  “A”  and  $1.41  on  class  "B”,  com-  o"  Federal  Grain  pref.  (lessj 

'  pared  with  $321,626,  or  $6.11  on  i  ^  -  F  B  paid  on  arrears)  and  $121,590  on  j 

J  ,  T,  ,  .,1  /wTi,  ■'  Massev-Harns  common  due  to  I 

^  A  and  v  101  on  class  B  for  the  ^  placing  of  dividend  on  quarterly 

preceding  year.  Total  asset  val-  basis.  Other  reductions  will  be  , 

nation  at  year-end  was  $13,795,-  Gordon  MacKay  "B”  (extra)  $75,- 

041,  after  retirement  of  $100,000  ,AjS|P  Can.^  Western  Natl  p®®  | 

of  the  corporation's  three  per  j  mISJ’  pVeL^^'^Con'^^redSd 

I  cent  serial  bonds  which  matured  I  c.  B.  CHARRON  of  C.  B.  Char-  j  number  of  ‘shares)  $20,232  and 
July  15.  Net  assets  applicable  I  ron  &  Co.,  who  has  been  elected  a  |  Perron  Gold  $20,000.  Details  of 
to  classes  A  and  B  shares  !  member  of  the  Montre.al  Curb ,  estimated  March  payments  fol- 
clined  $290,697,  less  than  3  per  Market.  _  low: 

cent  during  the  year.  Including  ;’l;!  i 

an  extra  dividend  of  30c  dividends  ,  CoH.  IngerSOll-Rond  i  no  u  i.ws:;;!*!! ! 

declared  for  the  vear  on  cla.ss  B;  Oi»  CA  A  Ch/vpA  Rncic  Aluniln.  l.id.  i"r  I'f.  .iv.  0.  Ill.'l7ti| 

-shares  amoun  ted  jo  $1.30  a  ahare.  |  ^ _  ArKur'-"  lymm  I 

compared  with  .0  cents  in  pre-  Tn^mr.  .Mx-.is  Coip.  Com . i.v  u.  I'-JT.r.oo  I 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


-  ^  .VKiifw-Siirpa<is  (new).  VJ 

Can.  Ingersoll-Rand  Aiu;ni:,7u'm'"u.i.  i.no 

On  $6  A  Share  Basis 

-  .Vrxps  Corp.  I’lpf.  ..  l.|-.! 

Directors  of  Canadian  Inger-  .;xih;.Mos'’(;<;i  p.‘’".'.'. .  .  *  .oi* 

soll-Rand  Co.  Ltd.  declared  during  i  ’.Vsiu-sios  Coip.  Kxtra  .  .10 

.  .  .  .  „  I  Autior  (lohl  Mitirn  ..  .IKY 

past  week  a  quarterly  dividend  of  i  Auto  ii;Urtric‘.\*  . t2 

$1..50  per  share,  pavable  April  1!  'T!"'.''  ' ' 


BREWERIES 

LIMITED 


DIVIDEND  NOTICE 

NOTICE  IS  HEREBY  GIVEN 
that  a  Common  Dividend  (No. 
75)  of  20  cents  per  share  on  the 
No  Par  Value  Common  shares  of 
the  Company,  i.ssued  and  out¬ 
standing,  has  been  declared  pay¬ 
able  on  the  31st  day  of  March, 
1948,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
27th  day  of  February,  1948. 

By  Order  of  the  Board, 

I.  N.  WILSON. 

Comptroller. 


i-->  Q.  )8.:i.vt : 

MV.  u.  ;t7,.-.n(i  I  CALGARY,  Alberta, 

‘■n  0  *  i  February  20th,  1948 

’1:.  u".  I 

U.  4,'.,(t0(l  ^ - ^ 

.1,'.  u.  r47.,‘.o(i  I  X 


Assets  available  for  each  $1.- 


Power  and  Price  Bros.:  Goodvear  oei- ,  . .  shareholders  of  record  Marcn 

pref.  moved  up  7,  while  Can.  Wire-  ’"-Daily  average  volume  vvas.  Its  assets.  !  15.  This  declaration  places  the 

bound  “A”,  Loblaw  "B"  and  Ogilvie  against  860, 000.  j  Assets  available  for  slop]^  „„  a  $6  per  annum  basis 

Flour  all  added  3  Industrial  Issues  were  relatively  000  bond  outst.anding  w-ere  $o,210  ®‘°ejt  on  a  per  annum  oasis. 

On  Curb  market  Can  Int^ersoll-  closed  the  week  more  at  Dec.  31.  1947,  and  the  break-  i  For  the  1947  calendar  year  the 

Rand  came  out  up' 3:  Cons." Li tho-  than  a  point  lower.  B.ase  metals  up  value  of  the  class  B  shares  company  paid  $3  against  $2  in 


Industrial  Issues  were  relatively  OOO  bond  outst.anding  w-ere  $5,210 
dull,  and  closed  the  week  more  at  Dec.  31,  1947,  and  the  break- 


15.  This  declaration  places  the  |  itai  in-r-Kiiis  ( 
stock  on  a  $6  per  annum  basis.  |  jt'w 

For  the  1947  calendar  year  the  1  , 


Aiilo  Klfctric  (loni. 
Haii(|Ut  Nut* 

llnnk  of  Mont  mil  .. 
Hank  of  'I'orotito  .. 
IlarlaT-Kllis  t’oiii. 
Uarhur-Kllis  Cxtra  . 


Hruck  Silk  . 

H.A.  Hank  Noti*s 
Hrllrti'rrp  (Jni'bcc 


p-ranh  and  David  “A’**  hnth*  p*ainpd  ^^sed  fractionally;  western  oils  was  $39.07  per  share  compared  i  1946.  An  extra  dividend  of  $1.25  i  H.j:.  Packers 

2:  M.  &  O.  Paper  moved  up  U.  and  gia'ncd  about  three-quarters  of  a  with  $40.28  per  share  at  the  close  ;  was  paid  January  12  last.  j  jj,',, !,;;{■ ‘‘I',”  j,, 

Fraser  IL:  Donnacona  and  United  of  the  previous  year.  ;  Company's  report  for  the  j-ear  ,  Cfin.  *  iiom.  .si 


Fraser  lU:  Donnacona  and  United 
Secur.  both  added  a  point  and 
Bathurst  “B"  and  Alf.  Lambert  •''4 
each.  S'"®” 


point.  of  the  previous  year.  i  Company's  report  for  the  j-ear  ,  Cfin.  A  iiom 

>(■*>(■  '  The  corporation  has  continued ,  ended  December  31  is  expected'  J.j, 71 

Activity  in  Mall  Street  was  of ,  itg  poliev  of  wide  diversification  to  be  published  towards  end  of  |  can.  M;,iii,ik 
smaller  proportions  in  all  trad- '  investments,  of  which  67.65  March  and  earnings  are  expected  <:aii.  XjnrKar 


Huiruiil  Dry  Dock  . 
(!aii.  A  Doni.  .SuKar 
(iaii.  rrushcil  Stone 
<!an.  iMUindrics  ‘A*  . 


Heaviest  losers  of  the  week  were  >"8^  sessions,  with  daily  average  p^r  cent  are  domiciled  in  Can-  to  show  improvement  over  1946. 
Argus  pref.  and  St.  Lawrence  Paper  5i2,000  shares,  compared  with  ada,  27.28  per  cent  in  U.  S.  and  ^^ct  profit  for  1916  amounted  to 
pref.,  former  moving  off  5  and  lat-  P^'cvious  weeks  848,000.  Indivi-  remaining  5.07  per  cent  in,  $84 1, 981,  equal  to  $4.47  per  share, 

ter  off  4.  0®-ilvie  pref.  came  out  dual  losses  exceeded  gains  about  other  countries.  compared  with  $(21,488  or  $3.83 


ter  off  4.  Ogilvie  pref.  came  out  losses  exceeded  gains  about  other  countries, 

off  3 '2,  Donnacona  pref.  off  3  and  seven  to  six.  All  averages  closed 
Modern  Containers  and  Tucketts  ’9'''’®'’  t^ach  case  by  minor  frac-  Consolidated  f 

nref  each-  Aluminium  and  Do-  tions.  _  ,,,  , 


Ciiii.  Win-  A  Cm1)I"  -IJ’ 
Oat).  (Iclancsc  (ioin.  . 
•Oan.  I  riaiicsc  Href,  . . 
I'airlianks  M. 
Can.  lilt.  Inv.  Trust  . 


pref.  2^2  each;  Aluminium  and  Do-  tions. 

minion  Tar  both  lost  2:  Acadia-  .  ^  ^  ^ 

Atlantic  pref.  and  W'peg  Electric  Uncertain,  easier  tone,  due  tc 
pref.  eacli  moved  off  as  did  domestic  and  foreign  conditions 


Consolidated  Oka  Sand  &  Gravel  j”"  ""  P"  ®hare  earnings 
Co.  Ltd.,  annual  meeting  in  Montreal  P®’"  >^ars. 


Uncertain^  easfer  t?ne.  due  to '  February  28th  at  11 


North  Star  Oil  Co. 

Nat'l  Breweries:  Mont'l  Cottons  continued  to  depress  London  stock  the  forces  to  which  commodity  Had  IniprOVCd  YcOf 

pref.  moved  off  l’'>,  Prov'l  Transport  market  prices.  Prominent  among  prices  are  currentlv  e.xposed,  he  - 

l-^s  and  Stedman  Bros.  I’i:  while  the  adverse  factors  abroad  were  adds,  “Where  usual  condition.^  of  Toronto:  North  Star  Oil  Ltd.,  en- 

losses  of  a  full  point  were  shown  by  the  situations  in  Czechoslovakia  supply  and  demand  are  not  free-  joyed  a  satisfactory  year  in  1947, 

Algoma  Steel,  B.  C.  Electric  pref.,  and  Palestine.  Support  buying  ly  operative,  and  expediency  might  according  to  a  company  official. 

Canada  Bread  “B"  pref.,  Canadian  was  indifferent,  and  the  Financial  be  regarded  as  paramount,  the  Sales  for  the  year  were  ahead  of 

Bronze.  Can.  Cottons  pref..  Smelt-  News  common  share  index  show-  market  worth  of  any  commodity  1946  and  earnings,  after  all  charges. 


ers,  Ho'.vard  Smith  pref..  Inter,  ed  a  more  than  five-point  de- 
Bronze  and  Moore  Corn.,  Crow.s  Nest  dine  for  the  week. 

Coal,  Seagrams.  Dom.  Bridge.  4^  ¥  ¥  ^  taxes 

Do.«co  “B”.  Gen.  Steel  Ware.s  pref..  '  One  of  the  favoring  factors  in  ings.' 


can  be  varied  materially  by  quick  were  better  but  not  in  the  same 
changes  in  duty,  excise  or  sale.s  proportion  as  the  increa."e  in  vol- 
taxes,  or  the  re-imposition  of  ceil-  ume.  Costs  of  operations  are  con- 


Nickel,  Noranda.  Holland  Paper  and  Canada's  dollar  situation  i.s  the 
United  Corps,  ail  ea.sed  ■''i  while  net  yield  of  the  tourist  trade. 
Auto  Electric.  C.P.R..  National  T'nis_has  been  e.stimated  for  1947 
Grocers  and  Simpsons  “A”  all  shad-  at  $75  million  —  about  ha’fway  he¬ 
ed  “‘s-  tween  the  peak  high  of  $103  mil- 

On  Curb  market.  S.  Canada  Pow-  lion  in  1929  and  record  low  of 
er  made  its  fir.st  board  lot  appear-  $51  million  in  1938.  In  other  words 


One  of  the  favoring  factors  in  ings.”  tinning  to  rise  and  the  demand  for 

Canada's  dollar  situation  i.s  the  41^  ¥  petroleum  products  is  far  in  excess 

net  yield  of  the  tourist  trade.  Seen  as  a  logical  development  is  of  available  supply. 

This  has  been  e.stimated  for  1947  resumption  of  dividends  by  the  The  new  Leduc  field,  due  to  its 
at  $75  million  — about  ha’fway  be-  Robert  Mitchell  Company  Ltd.  Dur-  distance  from  the  company's  re¬ 
tween  the  peak  high  of  $103  mil-  ing  the  past  week  declaration  was  finerv  at  Winnipeg,  is  not  likely  to 
lion  in  1929  and  record  low  of  made  of  50  cents  a  .share,  payable  provi'de  direct  alleviation  to  ‘this 
$51  million  in  1938.  In  other  words  March  31  to  record  March  12.  No  condition.  Net  earnings  for  the  vear 


ance  in  some  time,  off  10:  B.  C.  U.  S.  tourists  last  year  spent  $230  dividends  were  paid  last  year:  in  1946  were  equal  to  82  cents  a 
Pulp  moved  off  2  and  Can.  Westing-  million  in  Canada:  Canadian  tour-  1946  a  single  $1  payment  was  made,  share.  i 


house  and  Dom.  Oilcloth  both  came  ■  i-sts  spent  $152  million  in  the  compared  with  $2  a  year  from  1942 


out  off  1’2:  lo.sses  of  a  full  point  United  States. 

were  shown  bv  Anglo-Newf'land.  ¥  ¥  ¥  Resumption  follows  announcement  . .  '  umi 

Belding  pref..  Foreign  Power  pref.  Prudent  handling  of  inventory  late  last  year  that  company’s  ap-  DaVid  &  FfCrC  B 

and  Maclaren  while  Andian  Na-  policy  is  noted  in  remarks  of  W.  peal  to  the  Board  of  Referees  under  - 

tional.  Fairchild.  Lowney’s  and  San-  P.  Riley,  president  of  Western  Excess  Profits  Tax  Act  had  been  Directors  of  David  &  Frere  Ltee, 

game  all  eased  •’’4.  ‘  Grocers  Ltd.,  in  announcing  that  allowed.  As  company’s  standard  announce  declaration  of  a  dividend 

In  chartered  bank  group.  Bank  of  company  has  set  up  a  substantial  profits  base  had  been  low,  and  its  of  25  cents  a  share  on  Class  “A” 

Toronto  added  2  points  on  the  week  reserve  out  of  1947  profits  to  excess  profits  tax  high  in  relation  stock,  of  company,  plus  an  extra  of 

while,  among  loan  and  trust  issues,  take  care  of  “possible  future  de-  to  retainable  profits,  this  meant  a  75  cents  a  share,  both  payable 

Economic  Investment  came  out  off  flation  in  merchandise  inventory  worth-while  addition  to  working  March  31st  to  record  March  ‘l5th. 

3.  lvalues.”  After  reviewing  briefly  capital.  I  These  payments  will  bring  total 

. .  '  ■  :  distributions  on  Class  "A"  stock  in 

X  'vs  >V  s  s  , 's  s  .s*»  ;  V  s,  s»  '  .s-ssv  *  /.  vs  v'v'4  '  •  ■  ,  ss  ss  sfss  fiscal  year  ended  March  31st  next; 

*:  '  ’  "  ' . . . v'..ssvv...s . . . .  V . .  v,.v..  s  .  .  .V  s S...S.S..S.SS $2. ,50  a  share  and  clears  the  way  1 

i-i?  ^  a|  for  payment  of  a  dividend  on  class 

ss  v**V*r*.  "B”  stock.  Cla.ss  “A”  shareholders ; 

ss  r  iiJ  have  a  preference  in  non-cumulative  • 

ss  ^  dividends  up  to  $2.25  a  share,  after  ' 

'  Kw/  which  stock  participates  equally  in 

Si  y  Jj  dividends  with  “B”.  I 

(  An  initial  dividend  of  25  cents  a 

;  share  has  been  declared  on  "B” 

'  stock,  same  payable  and  record  dates 

I  IN  THIS  ISSUE 


to  1945  inclusive,  and  $1.50  in  1941. 
Resumption  follows  announcement 


Initial  Payment  On 

David  &  Frere  "B' 


Directors  of  David  <&  Frere  Ltee,  | 


;  Goodyear  Tire  Reports  Wide 

Earnings  Gain  .  2 

News  of  the  Bond  Market  ....  3 

Canadian  Busines.s  Index  .  4 

Exports  to  U.S.  Big  Help  to 

Dollar  Position  .  5 

The  Editorial  Page  .  6  ! 

A  Page  of  Hints  for  Inquiring 

Investors  .  7 

Proceedings  at  Annual  Meeting 

of  Canada  Life  .  8 

Personal  Responsibility  Ought  1 

to  be  Reintroduced  —  U.K.  j 

Recovery  Depend.s  on  Own 

Efforts  .  9 

See  More  Realism  Needed  in 

Exchange  Rate  .  10 

Ottawa  Urged  to  Drop  Easy 

Money  Policy  .  12 

News  of  Mines  and  Western 

Oils  .  13 

News  from  the  Mining  P'ields  .  .  14 

Statistical  Review  of  the  Secu- 
1  ritv  Markets  .  15 


i  Jv\tr:i  1..YI 

I  (Ian.  \V,  Nat.  Has  (n.)  .2( 

I  *Ha?>itaI  Wirrcloth  JM'.  .’M 

'  •Oaiiltal  Trust  .  -I  0i 

I-ilr  Assik*.  ...  1  ."»! 
Hniwn  Z<*lleii)uch  ..  1.0.’ 

'  Camin.  Tire  .......  .2. 

'  Cjiiziuio  Ltd.  Href . 1 

Davis  l.rathor  ‘A*  ...  .M' 

I’aP.  Hae.  Hly.  Hoin.  ,  .7.' 

Hhatoo  Steel  Href.  ..  .2,* 

.  •r.ircle  Har  Knit . I.' 

•Do.,  Extra  . . I).' 

Corrujiateil  Haper  Hf.  1.2* 
Can.  Criueiit  Href.  ..  ..'ll 

I  Cons.  I.ith(>;((rupli  . t( 

,  Ct>riu«ated  H.  Com.  .2.* 
Can.  Safeway  Href.  .  l.K 
CiMiksvIIle  14).  ‘A’  ...  .i; 

Cons.  Tlieatres  *\*  .1,' 

•David  A  Ereie  ‘.V  ..  .2.1 

•Do,  Extra  . 2.1 


Dom.  Stores  ..  . 

tan/aiio  l.td.  Com.  . 
Davis  Leather  ML  ... 
Distillers-Sea^rams 

Donohue  Hros . 

Eastern  Steel  . .  . 

Electrolux  Corp . 

IaIiI.v  Haper  ‘A*  . 

•Eamous  Hlayers  .  ... 
Eederal  Hrain  l*ref.  , 

Eoid  Mr>tor  W  . 

I'ord  .Motor  *.\*  E.xtra 

Eoid  Motor  *H*  . 

Lord  N>)tor  ‘H*  Elxlra 
(iatineau  i*ower  Com. 
Cordon  MacKay  *\*  .. 
Gordon  MacKay  *H* 

Do.  Extra  . 

(iratton  W*  . 

(fypsuni  Lime  . 

(iair  Limited  Href.  . . 

Ilallnor  (iold  . 

Hamilton  Cotton  Com. 
Hart  Hattery 
H<)lliiia^»*r  (anis.  .M,  .. 

Howe  SouihI  Co . 

Hudson  Hay  M.  &  S. 

Home  Oil  . . 

Imperial  Tobacco 
Imp.  'lohacco  <  final) 
Imp.  Tobacco  l*ref.  . 


Always  Useful . . .  Always  Needed 

Today . . .  To-Morrow  and  the  Months  Ahead 

and  to  give  you  that  feeling  of  debonair 
unconcern  and  casual  comfort  .  .  .  the 

H.R.  Men's  Shop 


presents  in  a  week-end  special  the  two  Indispensable 
boon  companions  to  every  man's  wardrobe  .  .  .  useful 
for  town  or  country  living  .  .  .  for  wear  at  home  or  at 
Informal  gatherings  ...  a  fine  collection  of 

^40  to  $55  Sport  Jackets 
at  ^34 

made  In  Imported  soft  tweeds  In  the  new  smart  weaves 


Industrial  and  Minos  Index 

An;ilf)  Honvn  11  El  Sol  Gold 
\r«ns  Corn.  ...  I'irr  Ins.  Co.  . 
Harbor-Ellls  .  .  10  Flank  Hitiol. 

Harcclona  I  rac.  .  .1  F  l<*ct  Mannf’i? 

Hata  Hittolpiiins  l.i  Fraser  Co’s  ..  , 


and  the  favoured  colours  . 
In  every  pattern  .  .  .  and 


all  sizes,  but  not  all  sizes 


Ihanliarnois  <. 
HpII  retenhone 
HidUofKl  Horc. 
H.A.  Oil 
H.G.  Hower 
Hiit.  1)0111.  Oil 
HroNvn  Co. 

H.E, \.H. 

I;ul  I .  .\nk(‘i‘it(‘ 
Hiiffalo  H.  L. 
Canada  Life 
Can.  tici).  Iit\. 

I  Can.  tiiill  OtI 
I  (.an.  Inuersoll 
I  Canadian  Oil 
f  <  kin.  \\  .  Liinibi 
I  (.and(‘;io  Mnn  s 
i  (.a  pita  I  N\  .  O. 

I  I  ai'tboo  <«.  0 
(loch.  Will. 

I  ^.onfeil.  Lih* 

I  t.i'ins.  I  ilho. 


0  (icneral  Trust  2 

1  (loidhawk  Hoic.  It 

I  1  (looflyear  Tire  2 
l:t  Groundhog;  Gold  1 1 

2  nanlln'2  Carpets  0 

II  lleva  Odd  .  .It 

d  Home  Oil  l.t 

1.;  Imp  I  I  obaeeo  1 
II  .lamai<';i  H.  S.  .  2 

]1  .lason  Vines  ...  7 

X  Keno  Hill  ..  It 
Ut  Kii'k.  Lake  (lold  |.> 
Id  I  .‘ike  Slioie  M.  .11 
pi  M.aedonaid  M.  Li 
7  MaeMilllan  H.  H.  d 
7  Mala?  lie  <i  F  .  II 
1  I  Manhmi*  I  «V  I .  H> 
_>  M.dehers  Dist.  .  '» 

tl  Momii'cli  K>)it.  .  ITi 
I  I  Moore  ( lorp.  .  .  I 
Id  Neilson  Lid.  Hi 

pi  N.H.  lelepirone  .  J 


Do.,  04'h  i»ref.  .. 
•Intercity  Haking  .. 
Intern.  Nicked  .... 
Int.  ITilities  (new) 

•Irving  Oil  .  . 

Inter.  Haper  C#om.  .. 
Inter.  Haper  Href.  .. 

iilelvinator  Co . 

Lake  Shoie  (iolil 
Lake  of  the  Wrnids 

Do.,  Href.  . . 

•I.angley’s  Ltd . 

Laura  Secord  . 

Loblaw  *A*  . 

I.oblaw'  MH 

•Loews,  .M.  Com.  ... 
•I.ouisiana  Lutul 
London  Can.  Inv.  P 
McIntyre  Horc.  . .  . 

MacKin.  S*l.  Steel  H 
•McCoIl  Fronteiiac  .. 
Massey-Harris  Href. 
.Massey-Hurris  (‘om. 

-Mitcliell,  Hobt . 

.Molson's  Hreweries 
Mont.  Odtons 
Y’ltnt.  Cottons  Href, 
•-Manitoba  Sugar  Hre; 
•-MacMillan  Export  *.\ 


Noranda  Mines  ... 

!  Nornietal  Mining 
I  N.  S.  E.  A  H.  Href.  . 

'  Ogilvie  Flour  Href,  , 
Q  •Herron  (iold  Mine.s  ... 
^  Petrol  Oil  A  (ins  .... 

Photo  Engravers 
I n  Do..  Extra 

Howell  Hivrr  . . 

Proprietary  Mines  ... 
12  I’rovincial  Hank 

•Hiovincial  T*aper  Href. 
Hatori  Mfg.  Href.  . 

io  H.ilon  .Mfg,  Com . 

14  Purity  F'loiir  Com.  ... 

•Oliebec  Teleidione 

Hegent  Knitting  . 

I’d  Do.,  Href 

Helianee  (bain  Href. 

;  * Hiverside  Silk  'H'  . 

i  Hoyal  Hank  . 

'  Holland  Paper  Href.  . 
Jlj  ,  Hiissell  Ind.  (.om.  .. 

]•;,  Hnssell  Ind.  I*ref.  .. 

ly  Hoblnson  Eittle  ‘A* 

*  •Sarnia  Hridge  .  ... 

•J  Sei*.  Can.  Int.  Inv.  . 

1  *  i  S'lmon  A  Sons . 

-  Simon  A  Sons  Href.  . 

I*  Slmfi4on’s  Eld.  l»reL , 

■  Silknlt  l.td.  Href. 

].*  Stand.  Having  Href.  , 

Do..  Hart.  D'v. 

*  Stand.  Having  FNlia  . 

~  Stuart  Oil  Hiaf. 

*  ^  >lhes  A  ('4t.  Corn,  .. 

.1  Sevthes  A  Co  Href 


Starid.  Cheiniea!  Com. 
Sicks’  Hrew.  Com 
Sicks’  Hrew  V.'l'. 
lorouto  Fdev  Oiew) 


Oka  Sand  '.)  Omnitrans  l-.\pl.  11 


I  (.oils  Siiielteis 
1  (auiwest  F.xnl. 

I  David  A  Frere 
I  Deealta  Oils  . 


7  Hieradillv  Hor( 
1  I  IMaeer  Devi  loji 
Pi  Onebee  Power 
Id  HePanee  Grain 


$20  Slacks  at  14.50 

equally  well  tailored  in  grey  flannel, 
gabardine  and  covert  cloth. 


H.R.  Men's  Shop  .  .  .  separaie  entrance 
on  Sherbrooke  Street. 


HOLT  RENFREW 

^  Sherbrooke  of  Mountain'^  ^  ^ 


Diekeitson  It.  L.  It  Itobl.  Mlleliell 
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CANADA  PERMANENT 

510RTGAGE  UOBl'OBATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

THURSDAY.  THE  FIRST 
DAY  OF  APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March,  1948. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary. 

TORONTO,  February  18th, 
1948. 


^atineau  Power 
Company 


:  The  Calgary  &  Edmonton 
j  Corporation  Limited 

[  Niilicc  is  Iincliy  Kivcn  IIkiI  n  ilivIdiMiiI 
I  of  fivi*  cunrs  per  shan*  wa.s  drclarnd  on 
(  tho  I21h  day  of  Eubniary,  H.D8  payable 
on  thr  I.'dh  day  of  .April,  H.MN  to  share- 
holdiM's  of  rrcord  at  the  close  of  business 
on  the  t2lh  day  of  March.  11)18. 
j  he  Transfer  Hooks  of  the  Corporation 
;  will  be  closeil  from  the  close  of  business 
Ml  Ih?  I2l!i  (lav  of  March,  HM8  tfi  the 
opening  of  Imsiness  on  the  21th  day  of 
.March,  1018. 

Hy  Older  of  the  Ikmrd, 

CII.XS.  E.  HF2ECFI,  Secretary. 

I  DA  IFd)  at  Winnipeg.  Manitoba, 

1  this  I7th  day  of  F'ebriiaiy,  1018. 


I  Hollinger  Consolidated 
Gold  Mines,  Limited 

DIVIDEND  NUMBER  305 

A  dividend  of  Ck*  tier  share  has  been 
declaied  liy  the  Directors  on  the  Capital 
j  Slfvk  (?f  the  Company,  iiayalile  on  the 
Hist  day  of  March.  1018,  to  sliareholdm 
of  record  at  Ihe  close  of  busim'ss  on  the 
Itrd  day  of  March.  1918. 

UATIiD  the  2IHh  day  of  FVbruary  lOIS, 

j  1’.  C.  FIM.AY, 

Secielary. 


j  DIVIDEND  NOTICE 

j  The  British  American  Oil 
j  Company  Limited 

i 

PREFERRED  STOCK 

NOTtC.l-:  is  hereby  Riven  tlnit  a  dividend 
of  Z.'i.liil.'ic  per  sliare  has  been  deciareil 
nn  llie  issued  Preferenee  Sliares  of  tiie 
Conipiiny.  heiiiR  at  tiie  raie  of  Three  and 
'rhree-(|narlers  iiereent  Ctli'r)  per  an- 
mnn.  for  liie  first  ipiarter  endipR  March 
iilst,  1018.  The  (d)ove  dividend  is  pay¬ 
able  In  Canadian  Funds.  April  1st.  lot'.S, 
to  sliareholders  of  record  at  tlie  close  of 
liusiness  on  the  4tli  day  of  March,  1948. 
i  H.  H.  UUO.NSDOX, 

I  Secretary, 

Dated  at  Toronto,  February  19th,  1918. 


I  DIVIDEND  NOTICE 

I  The  British  American  Oil 
Company  Limited 

I  COMMON  STOCK 

!  .NOTICE  is  hereby  Riven  that  a  divid¬ 
end  of  Twenty-five  Cents  tZjet  per  share 
i'as  liecn  declared  on  the  issued  No  Par 
Value  Coninion  stix'k  of  the  Cionipaiiy 
for  the  first  <uiartcr  endinR  -Marcli  31sl, 
1918.  The  above  dividend  is  payable  in 
Canadian  Funds,  .Vpril  1st,  1918,  to 
sliareliolders  of  record  at  the  close  of 
business  on  llie  Itli  day  of  .Marcli.  1918. 

If.  11.  imONSDON, 

i  Secretary. 

Daltsi  at  Toronto,  February  19th,  1918. 


of  Dividend  nn  fiCo  CumuUtive 
d,  iYi'/c  Cumulative  Preferred 


Quarterly  dividends  have  been  de- 


[arch  1,  1948.  Cheques  in  pay- 
lent  will  be  mailed. 

Stock  Transfer  Books  will  not  be 
osed. 

J,  R.  BINKS, 
Secretary. 


MacKINNON  STRUCTURAL 
STEEL  CO.  LIMITED 

I  DIVIDEND  NOTICE 

NOTICE  IS  HEUF-HY  given  lliat  a 

:  (livuleml  of  one  and  one-ijuartcr  per 
’cent  (lU^o)  has  been  declared  on  the 
!  yo  Oimulativc  Sinking  Lund  Hedeem- 
;  able  Hrefcrred  Mock  of  MacKinnon 
I  Structural  Steel  Go.  I.imited.  payable 
;  March  lA.  1918,  to  shareholders  of  record 
I  February  28,  1918. 

I  Hy  Order  of  the  Board  of  Directors, 

I  J.  G.  SCOHEH, 

,  Secretary, 

M»»ntreal,  February  20,  1918. 


FRASER  COMPANIES. 
LIMITED 

DIV  IDEND  NOTICE 

NOTli'E  I.S  hereliy  Riven  thiil 
FHASEU  COMI’.WIES.  I.IN:dTEI) 
has  (Iwlared  a  dividend  of  7.'>c 
per  sliare  on  tile  (Coninion  Stork 
of  the  Company  for  the  iinarler 
endiiiR  Mardi  :tlst,  1918.  and'  an 
extra  dividend  of  ."die  per  sliare 
applieahle  to  tlie  earniiiRs  of  llie 
last  six  months  of  1917.  Iiotli  of 
wliieli  arc  payalile  on  Anril  I’flili. 
1918,  to  sliareliolders  of  record  on 
March  31s'.  !9I8. 

I5Y  OHDER  (IF  TIIE  nOARD 
G.  G.  Gtl.I.IES, 

Secretary. 

EDMl  SDSrrON.  N.H.. 

Feliiuary  Zilih,  1948. 


PRESTON  EAST  DOME  | 

MINES,  LIMITED 

(No  Personal  Liability)  t 

DIVIDEND  NO.  31  | 

NO'IILF;  is  lieicby  given  that  a  divideml  j 
one  and  one-iia!f  <  1  L_.c  l  cents  p(*r  j 
lare  has  been  d(<‘hiied  <>n  the  issued  | 
iipital  StiM’k  of  the  Goinpanv.  payable  i 
I  Canadian  fiiinis  April  I.’dh.  1918.  tn  i 
larehnldei's  nf  record  at  Die  close  of 
iisiiiess  on  ihe  l’>th  day  of  March,  1918. 

Hy  Order  of  the  Hoard. 

L.  I.  DALI.. 

Secrela ry. 


I  NOTICE  OF  DIV  IDEND 

j  FAMOUS  PLAYERS 

Canadian  Corporation  Limited 

NOTICE  is  hereby  Riven  lli.nt  a  qiiarl- 
i  erly  dividend  of  'I'wpiily-five  cents  (Z.'iei 
per  share  (lieiiiR  at  the  rate  of  .?1.99 
per  sliare  per  aiiniim)  has  liren  declared 
lor  llie  quarter  eiidiiiR  Marcli  31.  1918. 
on  all  issued  eoiiimon  shares  of  the 
1  Company,  payulilp  on  Satiirilav  llie  27lh 
I  day  ol  M.ireli.  I!i48,  to  shareholders  of 
:  record  at  the  close  of  liusiness  on  Fri¬ 
day  the  IZIli  day  of  Murrli,  1918. 

I5y  Older  of  the  Hoard. 

N.  it.  liAUDOV’. 

Secretary. 

T<  ronlo,  l  ehniary  21,  1918. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 

NOTICE  OF  DIVIDEND 

I  .\  qiniiteily  dividend  of  One  Dollar 
($L(i0i  »rr  share  has  been  declared  on 
!  the  (Capital  S’tock  of  TIIF:  W.VHASSO 
I  COTTON  COMI*ANY.  LIMITF:!),  p:iy- 
!  able  on  Die  tst  .\niil,  1918,  to  share- 
I  holders  »>r  rcconl  as  at  close  of  business 
I  on  Die  I.'Uh  of  M.arch,  1918. 

Hy  Outer  of  the  Hoard. 

II.  w.  cAi>i:r., 
Secrela  r>  -Tieasuicr. 

X'ontreal.  (Jue.. 

I!dh  Fd.rnaiy,  19(8. 


Ojv.  Mining 
Doni.  Stoics  .  . 
r)<>nal<l:i  M.  . 
D'lmicll  cX’  Mud;: 

Diifama  .\tmcs 
F:  Sullivan  M. 
F.htona  .M.  .  . 


l;l  Santiago  Mines 
7  Senator  Houvn 
t:t  Sicks*  Hrew.  ., 
■J  S’llauco  >*•  .  . 

I  I  I  niled  (  orn’u 
It  S.  H)a/ea?i  Oils 
).'{  'Vesterii  (itiH-ei 
Vou»ig  Dav  idso!i 


Production  Superintendent 

D.siiei  pbiillun  20  yudrs  experi.nce 
III  dll  phjs.i  u(  unqinearinq.  8 
yedfi  qds  anqinus  hydfdulic  pres.es 
dad  pumps,  Lds(  4  yedrs  iittinq  shop 
supei  intendeni  for  larqe  airerdft 
company's  engine  depf. 

0.  fuddy,  49  Bostede  Ave., 
Toronto. 


Iiivlor.  I*  A-  C,  Pipf. 

D*  I  lilted  Sfeel  . 

I  \  peerov  Mfg. 

D*  \  Irgmia  D.ire  H»’ef. 

-  Waite  Amulet  V». 

il  Walker  G.  If.  A  \\\ 

M  W»*ste-I  Hrod.  Fxtri 

“i  Weston.  Geo.,  Href 

•1  Woods  Mfg.  (Van.  .  . 

•M  . .  - 

Hi  !  I'MS  t7  ll!:{,72n. 

It  |;m7  —  t.'kT.S.'t.lK’L’.. 

•  Not  V  c|  leclarefl. 


Dividend  Resumed  i 

By  Robf  Mitchell  I 

Dirertors  of  Robert  Mitrhell  Co,,  i 
Ltd,,  liave  declared  a  dividend  of  .50 
I  eiil.s  (Iff  .sliare,  [layable  Marcli  .'!1, 
to  record  Marcli  12.  'I'liis  is  tlie 
first  paynicnl  since  tlie  .fl.Oii  a  sliaie 
payiible  on  .lime  1.5,  lit  16.  'I’lic  com-  j 
[lanv  p.iid  .f,2  .T  sliaic  fnirii  1912  to 
1915.  I 

For  year  ended  Lcccmbcr  1 ,  1!IIC, 
net  profit  of  Robert  Mitcliell  was  i 
equal  to  49  cents  a  share  as  the 
company  wa.s  rehabilitating  its  | 
plants  from  wartime  to  peacetime  I 
i  production. 


The  Robert  Mitchell 
Company  Limited 

NO'IHd'!  Is  h(*ro|»y  givm  that  a  divl- 
•nd  of  fifty  » cuts  (.’ihc)  per  shai  e  has 
•cn  declared  on  Die  no  par  value  coin* 
on  stiM'k  of  Die  (!onipany  pavabh*  on 
r  .TIst  day  of  March.  t!MS.  U>  share- 
ibbu’s  of  record  nt  Die  close  of  business 
I  the  12th  (hiy  of  Slarch.  1918. 

Hy  Order  of  Die  Hoard. 

u  s.  .m.(;f:f:. 

Seci'clary. 


MONTREAL  TRAMWAYS 
COMPANY 

ANNI'AL  GKNKBAI.  MUKTING 

NOIILIC  Is  tu  rebv  given  that  In  ac* 
coialance  with  Ihe  H.v  laws  fif  Die  Coni- 
panv.  Du*  Annual  (i(*iM*ial  Meeting  of 
the  Sliareholilers  of  Montreal  I'ramways 
Conipany  will  la*  h*  Id  it  Die  (’.ompaiiy’s 
l^^flces,  'rramwfi.vs  Hiillding  l.^9  (laig 
Sheet  Wi  st.  M  .fiti-ea  H.  O..  :it  12  o*e|.s*k 
riofUi,  on  TItursd  v,  the  2'Uli  dav  of  \pr  I 
I'MS.  Iliis  iii(‘e(mg  v\iil  b>-  lu'ld  f«ir 
ttif*  (‘ec(*(>Dtin  of  Die  .\riooal  H(‘ptH'I. 
Ile«'|j<ai  of  Due*  I.S.  aiel  Die  liaosac 
Doii  Ilf  siicti  itlbcr  bii  dness  as  iiiav  leg.ill> 
"Miie  before  saiti  ui'eDrig 

riir  'liaiisfi'f  Hooks  will  be  I'losnl 
lioiii  llic  9lli  da.v  tf  Am  11.  I94'S.  to  the 
•Sill  dav  ol  \m‘il  19kS,  both  da.vs  ill' 
•lusive. 

Hy  Oi'dei  oi  lUe  Itoaid. 

T.  I).  HOHI'HTSON, 

Sec  relary  Trraxurei . 
Moiilrral.  I  ebruary  'ioDi.  1918. 


;  Belgium  Glove  &  Hosiery 
Co.  of  Canada  Ltd. 

DiVIliKND  NOTICE 
Common  Shares 

notilf:  is  mkhkhy  (;ivf:n  that  ■ 

dividend  of  Lic  |»;*r  sliare  has  been  de- 
clare«i  on  the  (  loinnion  Shares  of  the 
Company,  iiayatile  oi*  .Api'il  1.  1918.  to 

Shai  ehoi(i(  rs  of  record  at  Die  close  of 
Inisii-ess  on  .March  l'»  19 IS. 

HY  (>hi)i:h  of  tin:  hoahi). 

.1.  HOOS, 

Secrela  ry-Treasu  ler. 

I  Monireal  1  *  btnai.v  'iilrd,  1918. 


Belgium  Glove  &  Hosiery 
Co.  of  Canada  Ltd. 

IMVIDENO  NOTICE 
Hfferred  Shares 

notilf:  Is  dkhf:hy  (;ivf:n  that  » 

r(‘gular  'inarterly  dividend  of  PiG<  has 
I  een  decuiiud  on  Di  *  Hicferred  S’hares  of 
the  Loiiipaiiy,  oayabb*  on  ,\pril  I.  1918.  to 
MiarehoMers  of  'ccjid  at  (he  close  of 
business  oil  March  l.L  1918. 

HY  OiO)i:H  OF  Till-:  HOAMD. 

J.  HOOS, 

Secrela  I  .v-  I  rraMirer, 
M«»ulreal.  |•«•brllal•y  2;ird.  1918, 


National  Steel  Car 
Corporation  Limited 

Noricr.  or  oivioENii 

Notice  is  heiebv  givt-u  Diat  a  dixlitcud 
>f  llilrtv -sev en  and  one  half  cents  LI7'  a'l 
per  sliare  has  bt't-ii  deelared  for  Die 
•  |uai  ler  eiidiug  March  ill.  l!O.S.  pavable  oii 
.\rrii  loDi.  1918.  to  sliari'holdcrs  of  r(‘C<)r«i 
ai  Die  cl  Kse  of  business  March  lath,  1918. 

Hy  Older  of  the  Hoaiil 

II.  L  FAHNAN. 

Sec  rrtoi-jr* 


